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FACING A WORLD OF NEW OPPORTUNITY 
On Our Investment Banking Structure Hinges the Realization of the Ambition of World’s Financial 
Dominance. 


By Louis Guenther.: 


Within one year America has made a giant's 
stride forward. Out of her isolation she has stepped 
up to a mountain peak from which she can view 
boundless opportunities for social, material and 
financial supremacy which the accident of war has 
brought to her. Will that opportunity knock un- 
heard at our door, and unbidden, depart hence? 
rom the utterances of prominent leaders in their 
spheres of activities and from the studious essays 
appearing in the press, there is a healthy sign of 
recognition of the leading part in the world’s fu- 
ture progress which America is called upon to as- 
sume. At least in thought and in conception we 
start right and we shall end at our destined goal if 
we approach it with a broad vision and with that 
characteristic American trait of “I will do it” and 
then does it. 

In this new function as a world power, credit is 
ne of its propelling, if not its chief, force. It was 
not difficult to see that a realization of the new re 
sponsibilities and duties had come to every repre 
sentative at the recent Convention of the Invest- 
ment Bankers’ Association of America at Atlantic 
City. In most of the discussions and addresses, by 
far the greater stress was laid upon the necessity) 
of establishing flexible credit facilities that would 
stand whatever strain was put upon them. The As- 
sociation’s far sightedness was demonstrated when, 
in anticipation of the new role its members are 
bout to assume, it authorized the formation of a 
Committee on Foreign Securities, instead of waiting 
until the occasion developed for such an organiza- 
tion. Not alone Europe, but the whole world, is 
now considerably in our debt. The total of it is so 
large it is impossible to discharge the obligation in 


, gold. The balance of trade has run so heavily in our 


f 


Mavor that there is but one way to adjust it and that 


jis by our debtors selling to us substantial securities 


~on their credit. The enormous wealth of Great 


Britain was thus established. We were the Midas 
among the Nations, even before the war, but it was 
not because of a great international commerce; we 


came to such a pass from the fact of the existence 


of our boundless wealth-creating resources. To 
what heights of prosperity may we not now rise 
when the new wealth from our now-exalted posi- 


tion as a world power is added to what we have 
already accumulated? 

Our Investment Bankers may be depended upon 
to do their full part in turning this wonderful op- 
portunity into an established relationship of price- 
less value. In numerous directions they have dis- 
played a remarkably high order of ability. Due 
largely to their efforts, the machinery of industry 
has been kept running smoothly, despite the oner- 
ous pressure upon business from the enormous 
financial Government requirements for war pur- 
poses. Largely as a result of their creative efforts, 
something like twenty-five million Americans have 
come to know what it is to enjoy that feeling of 
security which comes to those owning good secur- 
ities which are working for them always, even 
while they are slumbering. The extent to which 
our credit machinery will adapt itself to absorb the 
constant flow of foreign securities will. depend 
largely on the action of this great army of thrifty 
money accumulators. 

\s naturally as water seeks it own level so 
vill these new investors look to our Investment 
Bankers for guidance in the purchase of new secur- 
ities. It is but human nature for them to want the 
highest rate of income on their surplus capital, but 
they will expect the strongest safeguards against 
loss. Here is where the Investment Banker will 
have to assume the dual role of providing the one 
and guarding against the other contingency. Here 
is where also the new Committee on Foreign Se- 
curities will find its greatest work 
of this Committee falls the work of the pioneers, 


To the members 


for they are entering into a new world, chosen to 
perform the delicate task of finding fertile invest- 
ment opportunities in which American capital can 
propagate additional capital rapidly and _ safely. 
By no means is their work of separating the good 
from the bad an easy task. They must be equipped 
with the power of keen analysis of security values 
in order to sift the wheat from the chaff. But from 
the Association’s past performance in no less dif- 
ficult fields of activity the American public has con- 
fidence in its ability to measure up to the need of 
this newest duty. 

3ut the Investment Bankers also have a construc- 


tive work to perform at home. As the recognized 





 Soege 





Pa AK ia 
ee a ne 
some P2 


Se ene 


hte ty 














Dab BE ant a 


ee eee 








Seep = ppanlentig eineatmderes! 


laren ceases ot 


so eaten one 








Epi q 
: 4} be 
Hh ea 
' Mh 
} } ; 
1 
ii 
fT) i 
‘ ce * 
‘ » 
r aS 
ie 

+3 
; y 


AG Mt 
a 
: 

A ae 





+ THE FINANCIAL WORLD 


financial advisors of the American people they owe 
them a duty to protect them as much as it is within 
their power, from the depredations of our pirates 
of promotion. The great and devastating inroads 
on our own capital resources as a result of their 
raids is recognized by the Capital Issues Committee, 
which only last week appealed for Congressional 
help in the job of putting an end to these frauds. 
So far the Association has done little towards cor- 
recting this evil, but I am charitable enough to be- 
lieve it was due entirely to the absorption of the 
time of the members in what was considered at the 
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moment of more essential importance—oblivious 
that fraud has become so extensive. Then they ex- 
pected the Capital Issues Committee to do this cor- 
rective work, but the signing of the armistice 
changed that prospect. If the Investment Bankers’ 
Association anticipates a maximum purchasing 
power from the twenty-five million of American 
investors, it must bestir itself, rather than wait upon 
the slow moving legislative arm to do it. A more 
militant policy in this field of constructive labor will 
earn for the Association the lasting good will and 
appreciation of American investors. 


GREAT NORTHERN RAILWAY—J. J. HILL’S MONUMENT 


System Had Some Severe Trials During the War Period but the Brighter Period Has Seemingly 
Been Entered Upon 


By Laurence Beech. 


Few of the railroads running through the West 
were in sounder condition, nor did any have a 
brighter future twenty years ago, than Great North- 
ern. And few have since gone on improving their 
positions and increasing their stockholders’ equities, 
as consistently. 

The stock sold at 180 in 1898, crossed 200 in 1901 
and attained its high record of 348 shortly before the 
extra dividend or melon in the form of the Great 
Northern Ore certificates of beneficial interest were 
distributed in 1906. Since, it has sold as high as 
1577s. As late as 1914, it sold at 13434. The low in 
that fateful year was 111% with a recovery to 1283 
after the stock exchange reopened in 1915. In 1916, 
the high was 127% and then began the almost unin- 
terrupted decline that culminated in a price of 79% 
in December 1917, just before the announcement of 


might have taken place under the old regime, but 
then the conditions have been so vastly different 
that no simple comparison of figures accurately re- 
flects what has been accomplished. Great Northern 
properly reduced its maintenance appropriations in 
recent years. It could afford to do so without per- 
manently injuring the efficiency of the property be- 
cause the extra heavy appropriations of other years 
had put everything in fine shape. 

In fact Great Northern’s superb physical condi- 
tion even now, its relatively high operating eff- 
ciency, and its extremely low capitalization per mile, 
contribute to make this system afford one of the 
most striking examples, among the railroads of the 
country, of the havoc wrought by a policy which 
continued the uneconomic restriction of rates in face 
of abnormal increases in all operating and main- 





Great Northern’s Principal Items of Operating Expenses and Their Relations to Gross During Five Year. 


* 1917 
Total operating revenue... ox deen $88,598,735 
Operating Expenses: 
Maintenance way and structure.............. 11,570,157 
6g 6 4 kc coder decssicvesenaes 13.06% 
Maintenance equipment....................... 11,890,989 
Per cent. to gross....... aida stacive dae uisea wtih 13.42% 
Transportation expenses....................... 32,262,501 
IR ok ec cc cine cesscesoseutcseus 36.41% 
Total operating expenses.................. 52,282,156 
: 66.91% 


Per cent. to gross....... 





* Year ended December 31. 
t Year ended June 30. 


+ 1916 + 1915 + 1914 + 1913 
$81,262,478 $67,162,858 $76,854,937 $78,692,767 
9,727,328 8,270,354 12,831,671 12,328,651 
11.97% 12.32% 16.70% 15.67% 
8,739,909 7,152,302 10,322,198 9,364,638 
10.76% 10.65% 13.43% 11.90% 
32,310,055 18,261,030 21,454,754 21,492,812 
27.13% 27.05 % 27.91% 27.31% 
43,914,076 36,828,275 47,769,774 45,859,255 
54.04% 54.83% 62.16% 58.28% 





Government control. The stock recovered to 106% 
in the big railroad market of last November, but 
quickly receded to below par again. 

Can there be anything radically wrong with this 
great property on which the late James J. Hill 
lavished so much thought and care? Can it have 
retrograded since his death? Hardly. It is safé 
to say that the decline in earnings during the last 
two years has been due chiefly if not wholly, to 
causes entirely beyond the control of the manage- 
ment. All three Hill properties, Great Northern, 
Northern Pacific and Burlington, have been care- 
fully watched for signs of backsliding in efficiency 
during the last few years, but nothing which would 
point definitely in this direction has come to light. 
True there has not been the rapid progress that 


tenance costs, following the outbreak of the Eu- 
ropean war. 

In the accompanying table the total amounts of 
various items of operating expense, together with 
their ratids to gross, are given for a series of years 
so that the reader may get a graphic picture of the 
effect of the increases since 1914. In the fiscal years 
ending June 30, 1915 and 1916, the reductions in ap- 
propriations to maintenance of way and equipment 
made it possible to bring down the total operating 
ratio to the lowest point in more than ten years. 
As above stated, these reductions could be made 
with comparative safety because of the very liberal 
amounts charged off in previous years. But in 
1917—the calendar year—such a further sharp in- 
crease in operating costs occured, that large addi- 
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tions to all items of expense were unavoidable, de- 
spite the fact that gross revenues showed a sub- 
stantial increase. In 1917 the total percentage of 
operating expenses to gross was the highest in a 
decade, the greatest increase being shown for trans- 
portation. 

In 1917, the company saved itself from making a 
very sorry exhibit in net earnings only by voting an 
extra dividend of 10 per cent. on the $107,613,500 
Chicago, Birtagton & Quincy stock which it holds 
jointly with Northern Pacific. Great Northern’s 
share of this was $5,380,675; equal to slightly in 
excess of 2 per cent. on its own stock. 

But no such thing as an extra Burlington dividend 
was feasible this year, with the Government in con- 
trol, and as Great Northern has had to face a dis- 
tressing further increase in costs without any un- 
usual aid from this source, its net earnings on actual 
operations will not suffice to cover the dividend by 
a considerable margin. 

However, the worst is over apparently. In re- 
cent months the balance available for surplus has 
been gaining, owing to the effect of rate increases 
which have helped to offset wage and other ad 
vances. 

What is keeping the stock down now, probably 
more than anything else, is the fear that the com- 
pany may be thrown back on its own resources be- 
fore a readjustment of the outside conditions which 
have brought about the present unprecedentedly 
high operating costs. Undoubtedly, there has been 
considerable selling of the stock since Mr. McAdoo 
recommended, as an alternative to the extension 
of the period of Government control for five years, 
the immediate return of the carriers to private con- 
trol. However, the best opinion does not share this 
apprehension, and it does not seem necessary there- 


Vr. Bee h’s next article wl Our ISSuUe oO] 
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WHERE IS THE LINE OF CLEAVAGE? 


Some Hasty Conclusions Seemingly Arrived at by Security 
Holders Who Have Been Selling. 


In his haste to differentiate between the war and the 
peace stocks the speculator’s reasoning is prone to foun- 
der in superficial conclusions. On the theory that the loss 
of Government contracts will mean a drying up of good 
profits stocks of corporations known to have such busi- 
ness on their books have been sold extensively. Bethle 
hem Steel is one; U. S. Steel is another, and others 
could be mentioned by the score. Still it must be taken 
for granted that men like Schwab and others of our indus- 
trial captains are not asleep at the switch. They evidently 
calculated long ago that some time the war must come to 
an end and have so kept their business projects arranged 
as to be able to change from war business to peace busi- 
ness without much disturbance. to operations. For the 
mad selling of some of these stocks only hurried and su- 
perficial calculations are responsible. If there had oc 
curred any inflation in security prices as a result of the 
war there would be some ground for the hurried liquida 
tion now, but a glance at the security price levels that 
ruled when we went into the war and comparing them with 
present prices shows in most instances a peace valuatfon 
rather than one based on profits made out of a war. Ffnan- 
cially, also, our leading corporations engaged upon Gov- 
ernment work were never in such a strong position— 
they have laid aside a large part of their profits for jusi 
such an emergency as the closing of the war and in prep- 
aration for prosperity which is a more constant companion 
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fore to speculate at length on what might happen to 
Great Northern, if it had to continue alone, a fight 
against great odds. 

At all events there is no doubt that a price under 
par for the stock discounts a very extreme view of 
the possible outcome of the present situation. 

Che Government guarantee of earnings is high 
enough to make the present 7 per cent. dividend ab- 
solutely secure as long as Government control con- 
tinues. 

Certainly, there are intrinsic values back of the 
stock such as give it a much higher market value 
than now quoted, and if it comes to a question of 
outright Government ownership intrinsic values 
would count decidedly in favor of a higher price. 

Finally, the re-establishment of any kind of rea- 
sonable conformity between freight rates and op- 
erating: costs should mean a quick restoration of 
earnings to their former substantial basis. Then 
Great Northern should come into its own again from 
the standpoint also of its valuable equities in other 
properties, particularly the Burlington. 

The potential distribution of a large stock div- 
idend by the Burlington might easily loom up in 
future, as a factor of paramount speculative im- 
portance, just as it has many time in the past. Great 
Northern’s interest in this property represents a 
“hidden” asset of great value. It occupies the same 
relation to the spr culative possibilities of the stock 
as Reading’s coal properties, or Union Pacific’s 
“other investments,” or Southern Pacific’s oil lands, 
do to the shares of those respective companies. 

On the whole, the conclusion that Great Northern 
under par 1s a very attractive investment, with its 
speculative possibilities thrown in gratis, seems 


warranted. 


Jan. 6th will review the Wabash Railroad. 


»t peace than it is of strife, as we are all aware. Reckon- 
ing from the standpoint of security values, aside from a 
few stocks that are essentially war stocks such as those 
elating to corporation making nothing but war munitions, 
there is little cleavage between the peace and the war 
designation 

It is believed that a considerable percentage of the re- 
cent liquidation has been due to artfully circulated stories 
of sharp falling off in profits and probability of a decided 
reductions in inventories Bear traders have been busy 


circulating these reports 








From War to Peace 


The transition period between war and peace 
offers many opportunities to the investor. 
High-grade bonds, paying an unusually high 
return over a long period of years, can be ob- 
tained to-day at prices which are relatively low. 
We shall be pleased to send you a copy of our 
Investment circular, describing over one hundred 
issues of Government, Municipal, Railroad and 
Public Utility Bonds, yielding from 4%% to 
over 7%, 


Ask for Investment Circular No. 221 


Harris, Forbes & Co 


Pine Street, Cor. William 
NEW YORK 
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40 Wall Street 
NEW YORK 





BERTRON, 
GRISCOM & CO. Ine. 


Investment Securities 


Land Title Building 
PHILADELPHIA 

















THE YEAR’S WORK. 


Association’s Time Devoted Largely to Essential War 


Work In Which It Labored Capably. 

The seventh annual report ot Secretary Fenton con- 
cerned itself largely with the work the Investment 
Bankers carried on in behalf of the Government in mak- 
ing a success of the successive Liberty Loans which 
were brought out in the last year and in helping along the 
sale of War Thrift Stamps. His report was gracious in 
the absence of any reference to the sacrifice Investment 
Bankers made or in glorifying the 100 per cent. patriotism 
they displayed. As The Financial World has recorded at 
different times, the Investment Banker for the greater 
period of the war was compelled virtually to drop private 
business activities, though the expense of his business 
kept up, so as to give the time of himself and his staff 
to the sale of Liberty Bonds. The Government granted 
no commissions and the salaries the banker’s employes 
drew while performing a national service came out of his 
private funds. In eight out of the twelve Federal Reserve 
Districts the selling organizations, which have achieved 
such wonderful success in placing the bonds of the Gov- 
ernment, have been headed by members of the Associa- 
tion. We all know how these drives went over with a 
rush, but have given little thought to the worries and 
the driving energy of these men, who for weeks before 
the Loans were ready for public participation burnt the 
candle at both ends so that no hitch would interfere with 
their success. “Your work has been well done,” so Uncle 


Sam has already said through his accredited agents and 


now that Peace is assured, the Investment Banker again 
returns to his normal vocation. 

But he has a big job awaiting him. As the garnerer oi 
capital the country will more or less rest on his shoulders 
for support in solving numerous financial problems whic! 
will arise out of the readjustment period. The Invest 
ment Banker’s capability to meet his new duties 1s un 
questioned for all we need to know to assure ourselves 
on that subject is his display of leadership in the na 
tional war financing program in which he played so large 
a part. The secretary said in his report: “It has been a 
source of great satisfaction that the investment banke: 
has been able to respond in an unselfish manner to the 
call for service and has become a very important facto: 
in the winning of the great world war for Democracy.” 

Up to the time of the signing of the armistice the loss 
of members had been slight, and it has been overcom« 
yy new applications within the past few weeks. From 
now on the growth of the Association should be rapid 
for it faces a new investment world made up of a famil 
of more than 20,000,000 individuals, the greater part o! 
whom have only come to realize the advantages of sav 


et 


ings and investing money in good securities and ing 


them work for them. 
* + * 


r OUR SERIES ON “THE COPPERS.” 

In this issue appears first of a series of analytical 
per articles by Carpel L. Breger. This series is 
timely, and our readers will no deubt rnd them inte 
ing. They are written entirely from an unbiased | 
view and with the purpose of presenting the facts 


rect 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE NEW PRESIDENT’S INAUGURAL ADDRESS. 


W. G. Baker Expresses His Appreciation of the High 
Honor and Outlines His Views of Coming Year. 


The new president of the Investment Bankers’ Associa- 
tion is William G. Baker, of Baltimore; a banker who has 
been extremely active in the work of the I. B. A. and 
enjoys the confidence of all the members. In Mr. Baker's 
selection a proper tribute is also paid the South. In 
accepting the Presidency Mr. Baker modestly asserted 
that he would give his best thought and action unspar- 
ingly to the furtherance of the Association’s interests. 

“The work,” Mr. Baker said, “which of right belongs 
to the Investment Bankers’ Association is too far reach- 
ing in its results to be accomplished by one man. Per- 
haps the most potent factor in compelling me to accept 
the nomination was my knowledge gathered during years 
wr contact, of the unselfish and intelligence displayed by 
the Board of Governors. I have seen a number of similar 
wrganizations in action and I believe the Investment 
Sankers’ Association is unique in that, with practically 
no exception, the important work committed to the Board 
of Governors, acting through its committees is carried 
on intelligently and effectively, without thought of per- 
sonal honor or reward, nor simply to promote the general 
welfare and influence of the investment banker, but in 
a very real sense for the common weal.” For that reason 
and because of the excellent work of his predecessors 
Mr. Baker felt he entered on this year’s work with 
confidence. 

Mr. Baker pointed out that the success of any adminis- 
tration was more largely dependent upon the active and 
heart interest and co-operation of all the members than 
it was on its officers. He anticipates this mutuality of in- 
terest to aid him in his administration as much as it 
has his predecessors. He also called attention to the 
curtailment of the business of the investment banker dur- 
ing the past year as a result of the war. The reason 
therefor has already been pointed out—he had all his 
time taken up with the assistance given to the prosecu 
tion of the war and the nation’s financial requirements, 
particularly in garnering the capital resources of the Na- 
tion for subscriptions to the Liberty Loans. Mr. Baker 
said, in commenting on this self denial: “It is with no 
small amount of pride that our Association can look back 
upon the share its members had in this and many other 
phases of war activity.” Now the investment banker 
can look ahead at the important problems of financial 
and industrial re-adjustment, some of whose important 
questions are already pressing upon for solution. 

The country will not be the same it was in August, 
1914, Mr. Baker stated. Our perspective has changed, as 
was natural, after passing through such a tremendous 
upheaval; our vision consequently has broadened on the 
very experiences it has brought to us and our sympathies 
enlarged. The splendid initiative and industry of the 

\merican people, working with few interruptions since 
the Declaration of Independence, which have brought us 
to our present industrial and financial position, he hoped, 
will not be stifled by undue or unnecessary control. 

Mr. Baker called the attention of members to their 
individual duty to back up the position the Association 
had taken on the question of control of the railroads, 
which, as already mentioned, is opposed to Government 
ownership. ‘Chey should all work for a solution of this 
important problem which would be equally fair to the 
public, the shipper, the railroad operatives and _ the 
owners. 

Our entrance into world’s politics will open a great 
field for foreign investments which, previous to the war, 
were rarely offered to American investors. “Here,” 
Mr. Baker said, “the door of opportunity has swung 
vide open.” So the investment banker should fit himself 
to finance deserving enterprises in any part of the world, 
a course that is imperative to enable the country to main- 
tain the position of leadership, for commerce follows 
credit as certainly as commerce follows the flag. And 
here in this new and wider sphere of activity the invest- 
ment banker, as Mr. Baker pointed out, may, as he serves 
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The New Way 
of 
Buying Bonds 


HY wait until you have $100, $1,000 or 
W aio.000 to make a bond purchase in these 

amounts, meanwhile receiving no interest, 
or a very nominal interest on the funds which 
you have immediately available? 
The Liberty Loan campaigns have popularized 
the partial payment plan of buying bonds not 
only with small investors but among larger 
buyers as well. A large proportion of Liberty 
bonds were paid for under the Government in- 
stallment plan, or under the semi-monthly pay- 
ment plan adopted by a majority of banks. 
There is no reason why other bonds should not 
be purchased in the same manner. Our “Savings 
Payment Plan” permits the purchase of our bonds 
in partial payments extending, if desired, over 
one year, and on all partial payments we allow 
interest at the coupon rate of the bond being 
purchased. 
This plan combines systematic saving with 
conservative investment and a 5% to 7% return 
on the funds employed both during and after 
the period of accumulation. Its details are set 
forth interestingly in the above illustrated book- 
let, “The Savings Payment Plan,” which will 
be sent upon request for booklet FC17. 


HALSEY, STUART & CO. 


INCORPORATED — SUCCESSORS TO 


N. W. HALSEY & CO., CHICAGO 


CHICAGO NEW YORK PHILADELPHIA 
209 S. LA SALLE ST 49 WALL S81 137 CHESTNUT ST 
BOSTON DETROIT 
10 STATE ST FORD BLDG 
ST. LOUIS MILWAUKEE 
SECURITY BLDG FIRST NAT. BANK BLDG 
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Bonds of 


Large Cities and States 


Exempt from all Federal Income Taxes 


Our current list of Municipal Bond offerings contains 
issues of many prominent cities in almost every part 
of the countrys 





Bonds of this character are purchased 
by banks, insurance companies and 
ALL CONSERVATIVE INVESTORS. 





Write or telephor for full details covering any 
the following: 
Akron, Ohio ; i145 
Dallas, Texas ; 1s 
Camden, N. J. .44%s 
State of Utah ..4%s 
Syracuse, N. Y. .AMs 
El Paso, Texas 114s 
Rochester, N. Y. i148 
Sioux City, lowa .5s 
Jersey City, N. J. 1145 
Cincinnati, Ohio .4%s 
Jacksonville, Fla. 5s 
Beaumont Texas 5s 
State of Louisiana 114s 
Oklahoma City, Okla. oe oe 
, ' ee ae 

re sed st j j ‘ d to send 
t for ¢ W.} 11 


William [2.Compton Company 


Government and Municipal Bonds 
“Over a Quarter Century in This Business’’ 


If Wall Street, New York 


! ‘ | ( ] son, Miss 


a | 
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January Investment Offerings 


We own and offer, subject to prior sale and change in price, the following 
Municipal Bonds. Full descriptive circular on any issue will be forwarded on 
request. IWures may be used at our expense in ordering. Correspondence invited. 


Municipal Bonds 


(NOTE.—These Bonds are exempt from all Federal Income Taxes, and individuals 
owning the same are not required to file certificates of ownership in collecting the 
coupons, or to report the income therefrom to the Government.) 


\mount state, County, City, ete. Purpose of Issue Rate % Maturity Yield % 
$10,000 Lancaster, Pa............... School District............ 4 May, 1945 4.05 
100,000 Syracuse,N. Y............... ONO «occ osocindes den 4 July, 1920 4.20 

15,000 Cambridge, Vt............... gr ens rr es 4 July, 1942 4.25 

ee ee ed... kk cubs eaweecvsies¥amuccesdens 4 Feb., 1922-25 4.30 

50,000 New Rochelle, N. Y......... ee 44% May, 1922-23 4.35 
Tee ee Te es ou cdahéo bass de tae cewaas 41% Sept., 1960 4.35 

48,000 Swissvale (Boro of) Pa...... School District............ 4.6 Oct., 1925-46 4.35 

10,000 Slatington (Boro of) Pa..... School District............ 4% Aug., 1933-48 4.35 

32,000 Amsterdam, N. Y....... —— epee (Registered) 414 1925-56 4.35 

30,000 Cleveland, Ohio............. eee eer eee 5 June, 1930-45 4.40 

10,000 Ossining, N. Y.............. Water . cos. (Registered) 5 Oct. , 1933-34 4.40 

28,000 Cook County, Ill............. Forest Preserve........... 4 Sept., 1929-32 4.50 
125,000 Denver, Colo................ NP no. x anaes oe enakasun 414 Nov., 1948/28 4.50 
300,000 Sioux City, Ia............... School District............ 5 Jan., 1920-29 4.55 

10,000 Kansas City, Kan............ ee ey eee See ena ae 414 Mar., 1925-31 4.55 

43,000 Lakewood, Ohio............ Street Improvement........ 5 Oct., 1924-29 4.60 

8,000 Mason City, Iowa.......... NN so kt kg na Mile aN 5 Sept., 1922-25 4.60 

33,000 Clay County, Iowa ......... eer re ree 5 Sept. 1923-31 4.60 

19,000 Chicago River Park Dist., Il.. Park ...................-. 4% July, 1931-37 . 4.60 

40,000 Lake County, Ohio. . ees, OO PPP errr re Tere 5 1923-27 4.60 
48,000 Burlington, lowa............ | Ee ree 414 Nov., 1928-30 4.60 

15,000 Davidson County, Tenn...... ES ee ero e err 41% Aug., 1937/31 4.60 

26,000 Crawford County, lowa..... Funding .................. 41% April, 1919-22 4.60 

40,000 Muscatine, Iowa............ CE. 5 Fae nk edndenanisnn 5 May, 1927-34 4.60 

49,000 Girard Township, Ill......... School District............ 5% April, 1920-31 4.65 

20,000 Superior, Wis............... NO on a tia vip cites + Aug., 1924 4.65 
325,000 Houston, Tex................ EE Acca ckions xxauh omens 5 Feb., 1922-31 4.70 

30,000 Tacoma, Wash.............. ee ae 5 June, 1921-26 4.70 

28,000 Memphis, Tenn.............. River Terminal. .....4 6600+ 5 April, 1924-34 4.70 

50,000 Boise, Idaho................ OS Pn ree re 5 July, 1935/25 4.70 
200,000 Wilmington, N.C............ Refunding and Improvement 5 Tuly, 1923-58 4.75 
112,000 Wildwood, N.J.............. UE ca ACe Waa Ha Kees 414 Feb. 1928-57 4.75 
128,000 Pueblo County, Colo......... School District............ 4% Aug., 1931/21 4.75 

24,000 El Paso County, Tex......... OS PE rere errr reer 3 Feb., 1924-37 4.85 

23,500 City of Baker, Ore........... Street ...----- eee e ener eees 5 July, 1931 _ 4.90 

25,000 Euclid, Ohio................Sewer and Water........-. 6 Oct., 1923-27 4.90 

69,000 Nacogdoches County, Tex... Court House and ere 5 Tuly, 1951 16 5.00 

30,000 Dade County, Fla............ a Ee een re 3 Oct., 1944-53 5.00 

40,000 Haywood County, Tenn...... Refunding ..........-.-+-- 5 May. 1926-32 5.00 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Buffalo Cleveland Minneapolis 
Ballimore Scranton Pittsburgh Detroit Milwaukee 
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his own interests, also serve the manufacturer, merchant, 
wage earner and everyone. He prophesied that the nam- 
ing of the new Committee on Foreign Securities was a 
step in the right direction in getting the most out of this 
new international opportunity. 

Mr. Baker believes the Investment Banker can render 
an invaluable service in dealing justly with the different 
problems confronting the public service corporations by 
lending his co-operation in each community to those 
charged with the control or regulation of these proper- 
ties. He holds no fear that we will not surmount the 
re-adjustment problems and believes that the readjust- 
ment of labor, commodity prices, and materials in gen- 
eral can be effected without any economic convulsions 
or serious dangers. 

“What is the most important work which every in- 
vestment banker can do for the good of the country and 
for the business he has made his life work?” That to 
Mr. Baker is not an egnimatic question. He answers 
it by saying: “It is an interesting phenomenon of life 
that usually the best thing to do is the thing which you 
know best how to do. In the next few months the in- 
vestment bankers of America will be called upon to 
finance many and various enterprises. They, better 
than any one else, should know whether those promotions 
should be assisted or refused so that as I see, the next 
important work for us is the work that we are sup- 
posed to know the most about, namely, to sift out the 
good from the bad; that in the great work of readjust- 
ment those enterprises which deserve well of the public 
will be helped and those which should go into the discard, 
because they are underserving, will not be offered to the 
public.” 

Mr. Baker predicted that the coming year should turn 
out a great one for the investment banker, irrespective 
of his particular investment security. The many millions 
of new American investors will look to him to point out 
the opportunities for safe investments. How different 
that is from four years ago. 

In conclusion, Mr. Baker said: “No remarks at the 
close of the Convention would be complete without some 
reference to the record of our country during the war 
and in conclusion let us gladly pay the tribute of our 
Association to the men who carried the flag at Chateau 
Thierry, in the Argonne Forrest and on. every battle 
front where given a chance. What a splendid record they 
made; how proud we are of those men, who went from 
our organizations, and of those millions whom we do not 
know, for the manner in which that flag was kept float- 
ing, and how our thoughts follow them now as they 
safely march towards the Rhine. They soon will be 
coming home. The wheels of industry must be turning 
when they come. Places must be opened where they can 
earn an honest living. It is not enough to welcome them 
as they step from the ship with smiling faces and a cheer. 
The more practical side of the question must also be 
ready and this can not be unless the investment banker 
of America carefully, unerringly, but with a broad vision, 
extends credit to every legitimate commercial activity. 

“So let us enter upon our great responsibilities, as the 
new year opens, and great opportunities with that spirit 
which has always characterized American business with 
hope, with courage and with confidence.” 


x* * * 


OPPOSED TO GOVERNMENT OWNERSHIP. 


At the Convention a resolution was carried without 
a dissenting vote setting the Association of Investment 
Bankers squarely on record against public ownership of 
railroads or permanent operation. The early return of 
the roads to private ownership under such altered 
methods of regulation as will insure sound railroad credit 
and an adequate transportation system was also advo- 
cated. A committee is to be appointed charged with the 
special duty of giving diligent attention to this phase of 
the railroad situation. The resolution was inspired by 
the able report received from the Committee on Railroad 


Securities. 
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January 
Investments 





lGH-CLASS bonds and short-term notes are now selling at 
prices affording unusually liberal yields for long or short 
periods. We offer, subject to prior sale and change in price, the 
following attractive securities for the investment of January funds: 


U. S. GOVERNMENT, FEDERAL LAND BANK, STATE AND 


MUNICIPAL 
NAME OF ISSUE. Maturity Yield About 
U. S. Government Liberty 3/s........... June 1947 (Opt. ’32) 3.55 
Federal Land Bank, Farm Loan 5s........ May 1938 (Opt.’23) 4.00 
State of New York 44s.................. Jan. 1964 4.10 
State of Maryland 4s..................... Dec. 1927 (Opt.’22) 4.25 
Detroit, Michigan, 44s.................. Dec. 1948 4.35 
Cleveland, Ohio, Reg. 4148................ Oct. 1931-61 4.40 
U. S. Government Liberty 2nd 4s.......... Nov. 1942 (Opt.’27) 4.45 
Akron, Ohio, Waterworks 5s............. Oct. 1929-45 4.45 
U. S. Government Liberty 2nd Conv. 4%4s. Nov. 1942 (Opt.’27) 4.55 
Chestestam, FB. Gin GAP... cccccccccccsss Oct. 1957 (Opt.’37) 4.55 
U. S. Government Liberty 4th 4%4s........ Oct. 1938 (Opt.’33) 4.60 
U. S. Government Liberty 3rd 4%4s........ Sept. 1928 4.75 
RAILROAD 

Chicago & Northwestern Gen. 5s.......... Nov. 1987 4.98 
Pennsylvania R. R. Gen. 5s (when issued)... Dec. 1968 5.05 
Wisconsin Central Ry. Ist Gen. 4s......... July 1949 5.35 

New Orleans & Northwestern Refunding 
and Improvement 4)4s................. Jan. 1952 5.40 
Chic., Mil., & St. Paul Gen. & Ref. 4%4s.... Jan. 2014 6.05 
Kansas City, Fort Scott & Memphis Ref.4s. Oct. 1936 6.25 

PUBLIC UTILITY 

Northern Ohio Traction & Light 5s....... Aug. 1956 5.90 
Pacific Gas & Elec. Gen. & Ref. 5s....... Jan. 1942 6.00 

Monongahela Valley Traction Company 
General Mortgage 7s.................. July 1923 7.00 

INDUSTRIAL 

American Thread Co. Ist 6s.............. Dec. 1928 5.75 
United States Rubber Co. Ist & Ref.5s.... Jan. 1947 6.00 
Procter & Gamble Co. Serial 7s.......... Mar. 1923 6.05 
Liggett & Myers Tobacco Co. 6s.......... Dec. 1921 6.20 
American Tobacco Co. Serial 7s........... Nov. 1923 6.30 


Complete information regarding any of these issues will be furnished upon request 


The National City Company 


Main Office—National City Bank Building 
Uptown Office—Fifth Avenue & 43rd St. 


Corresponde nt Offices n Thirty-One Cities. 


Bonds Short Term Notes A eceptances 
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M—Legal for Savings Banks and 


42 Broadway, 


Boston Chicago Detroit 








Exempt from all Federal Income Taxes 


MUNICIPAL BONDS 


Interest Prices to 
noe : eta : Rate Maturities Yield 
*NMCJ state of New Hampshire................... 4% July 1, 1930/36 4.15 
*NMCJ City of Pow Timwemk, COG. ow. cnc cccccccss 1/, Maw O26; a 
: : Lon 414 May 1, 1936 4.2( 
*N CS GS Oe Wintec adic divans caine: i Mar. 1. 1929 4.95 
*NMCJ State of Maine... SP Se See Be | Dec. 1, 1920 4.30 
*NMCJ ee Oe I os eb adetedeseae Osea 1% Julw 15, 1948 4.30 
*NJ Hudson County, Se rere Te eee ror 41, Mar. 1, 1920/46 4.35 
*N City of Niagara I Te ci sag ae ena whee 5 Jan. 1, 1928/29 4.35 
NJMC COR OE Pepe Blew oo. ceevac sa casaawes 114%, May 1, 1921/23 4.35 
*NMCJ ee ee 41/, ; , 2 1936/ 27 
a ; : 2 July o, 1° 36 41 4.37 
*N yo ee er ree July 1, 1923 4.40 
*M FR EL. Fe Bs be Oiceiiccaccns { Jan. 1, 1928/33 4.50 
*NJ Town of West New York, N. J............... 5 Aug. 1, 1922/25 4.60 
* Polk County, lowa...... eee cence ene eeees 5 Sept. 1, 1922/35 4.60 
Lakewood, O., School District.............. 4% Oct. 1, 1926 4.60 
City of Miami, Nod ek aha e keke es 5 Jan. 1, 1937/43 4.75 
Dominion a ee ee ere 5 Mar. 1, 1937 5.30 
Se ne ee Fee 6 May 1, 1923 6.00 
*Exempt from taration in State where the municipality is lecated 
N—Legal for Savings Banks and Trust Funds in New York. 
J—Legal for Savings Banks and Trust Funds in New Jersey. e 


C—Legal for Savings Banks and Trust Funds in Connecticut. 
Descriptive Circulars on Request. 


HORNBLOWER & WEEKS 


Trust Funds in Massachusctts 


New York 


Providence Portland, Me. 














NOW FOR “BUSINESS AS USUAL.” 


President Hayden Sounds the Optimistic Note in His 
Opening Address of the Convention. 


The seventh annual convention of the Investment 
Bankers’ Association at Atlantic City began under the in- 
spiration of an optimistic prophecy by President Hayden 
regarding the future. We might say briefly that the 
same spirit seemed to prevail among all the bankers in 
attendance and the fact that quite a number availed them- 
selves of the opportunity the gathering offered to trans- 
act business is plain evidence that business with them is 
already giving indication that their president is not 
wrong in his observations. In his opening remarks Pres- 
ident Hayden referred to the delay in holding the Con- 
vention this year, saying, “Customarily, we come to- 
gether about October 1, quite early in our fiscal year, but 
this time we waited upon the Fourth Liberty Loan and 
again until the abatement of the epidemic. Though de- 
layed by war and pestilence, these twin scourges of 
ancient days, we shall find our compensation in that we 
meet in peace instead of war and with a background of 
the early and significant events of the first days of the 
reconstruction times.” He complimented the work of the 
various committees whose deliberations provided much 
food for future thought for investment bankers and also 
reported on the appointment of a number of new com- 
mittees which have been organized to grapple with the 
problems post war conditions are bound to unfold. One 
committee in particular will investigate the problem 
which is of great import—that of stabilizing the market 
for the billions of Liberty bonds which will prove quite 
a market factor for years to come. Then there is also 
the important question of refunding and amortizing 
these debts of the Government. Another committee will 
devote its time to foreign securities, of which we may 
expect a constant stream since it is a certainty that our 
allies and nations with which we are friendly will, with 
the sale of such obligations, endeavor to reduce their 
debts to us. We are now international bankers—our 
vision consequently must embrace the world, and it is 
the role of the investment banker to see to it that of 


these securities our investors are not invited to parti- 





cipate in any but the soundest. Paris, Rome, London, 
and other prominent European financial centers, are 
likely to become within the next few years centers of 
branches for our investment bankers—thus has the war 
internationalized us all 

President Hayden has no doubt of the members of the 
\ssociation fitting into their new sphere of operations. 
He referred to the Philadelphia meeting four years ago 
as marking the turning point in the course of events. 
Those who were at the Convention will recall the blanket 
of depression which overhung it. But it did not last 
long, for within a few months a big demand developed 
for investments. He spoke of the Baltimore Convention 
when the bankers met as the glowing exaltation of our 
countrymen was being tempered by the sobering sense 
that our participation in the war required us to put aside 
our individual plans and bring to bear all our power 
upon the national purpose—how well they all did is 
already a matter of public history \nd at Atlantic City 
the bankers came together in the first days of readjust- 
ment—the fighting finished and the memory of it already 
blurred by hurrying and insistent events. 

But President Hayden entertains no fears of the re- 
adjustment—he is not of the clan of pessimists, who 
visualize business disorganization and clashes between 
labor and capital—he is sensible enough to see that the 
world’s destiny is not shaped upon the dyspeptic pec- 
cadilloes of short sighted me He ventured the com- 
ment, and it was a sage one, that readjustment is not 
waiting upon its planners. He reposes an abiding faith 
in the American business man’s ability to override ob- 
stacles. It is his opinion that when they have a difficult 
problem they dare not and they do not wait until some 


one finds the answer for them, if there is anything they 
can do for themselves They do what they can and 
dispose of the trouble as soon as possible. Of course, Pres- 


ident Hayden said, “I do not mean to say that careful, far- 
sighted planning is futile, but only suggest that we need 
have no period of general anxious waiting and that plan- 
ning and doing will in large measure so nearly coincide 
that by the time plans are perfected and well under- 
stood we shall be thinking less about readjustment than 


about ‘business as usual.’” 
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Conservative Bonds 


Suitable for Banks, Estates, Individuals and others who 
seek safety and marketability 





$170,00 State of New York 
300,000 City of New Haven, Conn 


200,000 City of St. Louis, Mo 
500,000 New York City. 
1,000,000 State of California 
1,000,000 City of Detroit, Mich 
135,000 City of Columbus, O. 


14 Wall Street 





100,000 City of Buffalo, N. Y., Reg. . 
50,000 City of Schenectady, N. Y., Reg... .4s, 


60,000 City of Chicago, Ill........ 


Legal Investments for Savings Banks and 
Trust Funds in the State of New York 


Remick, Hodges & 


Members New York Stock Exchange 


Correspondents: R. L. Day & Co., Boston 


PRICE 
TO YIELD 
ABOUT 


4.10% 
4.20 
4.30 
4.30 
4.30 
4.33 
4.37 
4.40 
4.45 
4.50 


DUE 
1964 
1946-48 
1925 
1920-29 
July 1928-29 
Various 1962-66 
July 3, 1936-41 
Aug. 15, 1920-28 
Sept. 1, 1934-45 
Jan. 1, 1924-25 


Co. 


Jan. 
Dec. 
July 
July 


New York 








MUNICIPAL BONDS AND PROBLEMS. 


Suspension of Such Financing Over and It Is Expected 
There Will Be Large Offerings Coming Out Soon. 


In compliance with the Federal Government’s request 
municipalities limited themselves during the war to 
pressing financing and there was consequently a decreased 
activity in this department of the investment business. 
The Committee of Municipals therefore has done little 
work except in special cases. As there were compara- 
tively few legislatures in session fewer laws reiating to 
municipal securities required investigation and analysis. 
But the Chairman of the Committee, Howard F. Beebe, 
anticipates an active year’s work ahead now that the 
uncertainties of the war are eliminated, state legislatures 
will become busy and municipalities will take up deferred 
improvements and will be stimulated in their work by 
the suggestion of the President that they go ahead with 
civic improvements in order to absorb the surplus labor. 

One of the chief functions of the committee is to use 
its influence to bring about favorable municipal legis- 
lation and in this direction it has met some success, for 
it brought a high degree of intelligence to bear on its 
work. Effort Alabama to amend the con- 
stitution so as to eliminate the objectionable limits on the 


was made in 


power to create sufficient revenues to meet justly con- 
tracted debts of municipalities, but no progress was made. 
But the committee will go at it again when the next 
legislature meets. 

Arkansas has constitution 
expected in due time to be ratified. The municipal laws 
in the new constitution authorizing the issuance of muni- 
cipal bonds under proper restrictions by a referendum 
vote are considered an improvement over the old form of 
issuance. Further restriction on the borrowing power, 
as was suggested by the cgmmittee, is also included and 
the proposed tax limit discarded. In Louisiana the con- 
stitutional amendment affecting the ratio of assessed 
It also includes a provision 


prepared a new which is 


value has been adopted. 





limiting taxes to be levied from ten to five mills. Such 
a provision the committee considers fundamentally wrong 
and bound to affect the credit of municipalities. In Ohio 
the effort was continued to bring about an amendment to 
the constitutional provision requiring that all property 
shall be assessed and taxed on the same basis, and while 
this amendment was carried at the last election by a com- 
fortable margin, as it is in conflict with the Shinn Mort- 
gage Exemption Proposal, it is not likely to receive the 
Secretary of State’s certification until the matter has had 
the consideration of the courts regarding its legality. 

In its report the committee took occasion to criticise 
the neglect of municipal officials to have funds on hand 
to meet interest obligations. This neglect has been more 
or less general in the Southern States but this is ac 
counted for by the stress of war. 


* * * 
HANDBOOK ON DRAINAGE LAWS. 


\ very useful work was completed during the year by 
the Committee on 
piled and published in book form a synopsis of the drain 


Reclamation Securities when it com- 
In all, the laws of these 
twenty-four states are included: Arizona, Arkansas, Cal- 
ifornia, Colorado, Florida, Illinois, Indiana, Iowa, Kansas, 
Kentucky, Louisianna, Minnesota, Mississippi, Missouri, 
New Mexico, North Carolina, Ohio, Oklahoma, Oregon, 
Tennessee, Texas, Utah, Washington, Wisconsin. This 
volume of useful laws should prove of considerable aid 
to bond-dealers, bankers and contractors who are inter- 
ested in drainage propositions and their securities. In the 
Southwestern states and in the middle west drainage 
bonds have become quite popular and the demand for 
them in the East is also increasing as their character is 
understood. Drainage bonds are the inverse of 
irrigation bonds; where the latter are issued for the pur- 
pose of watering arid lands, the former are to drain the 
water from good lands. They are usually issued by the 
municipalities or drainage districts. 


age laws of the various states. 


more 
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Citizens Building 





TAFT PESSIMISTIC ON STREET RAILWAYS. 





‘-President Taft jolted the Investment Bankers con 


in the opening remarks in his address when he 
eclared that the prospect for the street and interurban 
Jocularly he als 


electric railways was not a good one. 


declared that there did not appear to be any rush on 
the part of bankers now to seize the securities of such 
Mr. Taft bases his view on his experiences as a member: 
of the War Labor Board, which had to do with adjusting 
the wage disputes arising between these companies and 
their employes. 

There is much to be said on both sides of this con 
troversy. Unguestionably the cost of living has increased 
so much that it has made it compulsory for the employes 
to demand more pay. In this respect sentiment or loyalty 
could not overcome stern necessity. On the other hand, 
the street railways were bound as though by iron thongs 
by the traditional impression the public held that a five- 
cent fare was a standard one. Against this belief, as 
Mr. Taft pointed out, it was difficult for the majority 
of companies to find relief save through a moderate 
increase in rates. In many cities the communities have 
been fair towards the enterprises that provide them with 
their local transportation facilities, but it so happens that 
these increases are confined to the smaller cities. In the 
larger cities the companies have not been so successful; 
specially is this true in New York City, where the local 
traction system has drifted into such a position as to 
arouse grave concern. The local transportation systems 
find it extremely difficult to raise funds to restore their 
properties to an efficient basis because of the lack of 
credit and their inability to meet the greatly increased 
operating costs without a corresponding increase in re\ 
enues. The City fathers oppose any increase in rates 
It is even said in Tammany political circles that a re- 
ceivership would not be unwelcome, for in the words 
of the late “Tim” Sullivan, when he was asked whether 
he was for municipal ownership, he declared he was in 
favor of it for there were a good many men in his 
“deestrict” who were out of work and would consider 
obs on the street railways as fat berths. 

This is an unfortunate situation but eventually it should 
right itself, for even if municipalities in the end are 
forced to take over and operate their transportation 
systems because private capital does not find their opera- 
tion profitable, they will soon quit the experiment for 
they will find that the taxpayer will pay out more for 
this privilege than he did before and get for it a poorer 
service. Fortunately, in the Street Railway situation 
there are a number of bright spots: 
the doctrine of the square deal is the arbiter between 


communities where 


them and their street railways. 


FINANCIAL 


Hayden, Miller & Company 


Investment Bonds 


WORLD 





CLEVELAND 














Railroad Bonds 


We solicit inquiries from Banks—Dealers— 
Investors purchase of 
or desiring information regarding Railroad 
Bonds. 


interested in the 


General or specific information gladly fur- 
nished upon request. 


F. J. LISMAN & CO. 


\f ) Exchange 
SPECIALISTS IN RAILROAD SECURITIES 
61 Broadway New York 


Phone—Rector 6130-1-2 























| BALTIMORE , 
| CINCINNATI 


Westheimer & Company 
Members New York Stock Exchange 














Phone: 


Kautfman- 
Smith-Emert 
Investment Company 
Municipal Bonds 
Security Building 


ST. LOUIS 


Olive 1714 








When writing advertisers, tell them you are a eubsoriber to The Finanotal World 











So ee a ee pe 






















kf Y 

a 
i 

hi 
I 
ea 
Tent 
he 
ra 












14 THE FINANCIAL WORLD December 30, 1918 











High Grade Southern Bonds 


We buy and sell high-grade, tax-secured, municipal bonds of the Southern States and 
their sub-divisions offering a safe security with an attractive yield. 
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UTILITIES AND THEIR PROBLEMS. 


Earnest Plea for More Intelligent Regulation Made at 
Atlantic City—Prospects More Hopeful Now. 


. eee 45 








The chief difficulties that beset the country’s public 
utilities in the last few years are already so familiar 
to investors as to warrant no extended explanation. They 
originate from a common cause, the high cost of labor, 
fuel, and material, from which there has been no sur- 
cease during the war. As yet there are no signs of 
early relief, though the armistice has been signed and 
there is a cessation in hostilities. 

On no other enterprise has the reaction from war been 
as ,conspicuous as on our public utilities. On this phase 
of their troubles Mr. O. B. Wilcox, Chairman of the 
Committee on Public Utilities laid particular stress in his 
thorough report to the Investment Bankers’ Convention. 
Nor did their plight fail to draw encouraging words from 
the Controller of the Currency, from the various war 
boards and even from the President himself, who all 
dwelt upon the vital and essential character of these 
agencies as war industries and pleaded the necessity 
for maintaining them in their highest state of efficiency 
As the President said, he fully shared in the views 
expressed regarding the importance of these enterprises 
as a part of the national equipment in war time. On 
this same ground they should also be considered a 
national necessity in bringing forth to the country the 
fullness of the opportunities afforded in peace times. 

However, during the war public utilities drew only 
comfortable words, for the War Finance Corporation, so 
far as providing financial assistance, proved but a neg- 
ligible factor and it became necessary for New York 
bankers to form a separate corporation to come to their 
financial relief—but with the war over its usefulness 
terminated and it has since been dissolved. Still the 
troubles of the utilities are not over—they are still 
struggling under the heavy weight of inequality between 
cost of service and payment received for such service. 
It was stated in one of the state commission’s decisions 
that a starved horse cannot draw a full load. Yet some 
communities insist upon their public utilities doing the 
work without granting fair compensation. Of late there 
is hope that the state commissions are beginning to see 
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the light. At least this is the encouraging view ex- 
pressed by Mr. Wilcox; they are no longer bowing so 
frequently to the public demand for cheap service—a 
demand that is predicated on their welfare alone and 
leaving the devil to take the hindmost. It is about time 
that the salient fact that in peace as well as in war 
the progress of any community is depended upon an 
efficient and expanding public utility service which is 
impossible unless fair rates are allowed and permitting 
a reasonable return upon capital invested—and as Mr. 
Wilcox says, provide for depreciation and obsolence 
of plants and equipment or for the community to take 
over the property and operate it, in which case there is 
no financial advantage to the taxpayer, for deficits then 
must come out of his pocket. 

Signs of fairer and broader consideration of the needs 
of public utilities have been displayed by the Commis- 
sions of New York, California, New Jersey, Oregon, Wis- 
consin, Cklahoma, Colorado, Maine, New Hampshire, 
and Michigan, Mr. Wilcox said. In all these states the 
commissions are leaning on the principle that in public 
utility regulation the same degree of protection must 
be afforded such securities as now afforded any other 
private enterprise. The investor in such obligations must 
be impressed with the thought that there is a moral 
compact between the communities and themselves which 
assures them a reasonable return. On that point Mr. 
Wilcox said, “the regulating officers are awakening to 
the injurious economic and financial results of repres- 
sive control of public utilities and of rates as limit the 
efficiency and capacity of local populations in industry 
by impairing the confidence of the investors in local 
utilities.” 

According to Mr. Wilcox, over two hundred cities, 
embracing a population of more than 15,000,000 have al- 
lowed their street railways increases in rates varying 
from seven cents instead of the customary nickel, to the 
elimination of transfers. But even with these increases 
the increased costs have not been generally overcome. 


When writing advertisers, tell them you are a subsoriber to The Financial World. 


“If street car operations are unprofitable,” said Mr. Wil- 
cox “because the rates of fare are too low, it is the 
public that is the loser. It is an inexorable law in 
finance that if you spend more than you get, eventually 
trouble sets in and with the public, where this is the 
situation, must bear increased taxation should private 
capital in despair resign its property to the community 
to run. 

“So far Massachusetts appears to have made the great- 
est progress in dealing with its street railways. It has 
passed a law which any public utility can avail itself of 
where it can supply service at cost under a freely vary- 
ing schedule of rates to cover cost of operation, speci- 
fied cushion funds and a return of 6 per cent. on agreed 
valuation. Such is the arrangement entered into by the 
State and a number of its prominent street railways. The 
law virtually does away with the franchise but gives the 
State the right to buy the property upon a fair valuation 
basis.” 
report deals with the Government’s taking over 
he control of the telephone and telegraph systems, and 
there is an continuation of 
this control now that hostilities have ceased. Almost the 
There has been no 
plausible explanation as Postmaster General 
Burleson of the reasons compelling him to continue Gov- 
ernmental operation of the wire systems since the cen- 
sorship has been abandoned. Only as a war measure was 
it justified and there was no objection to it as the ar- 
ill the security holders, so 


The 
t 
inclination to criticize the 
whole country is of the same mind. 


yet trom 


rangement was equitable to 
Mr. Vail assured them at the time. 

The report also deals at some length with the need of 
water power development. It points out the fast de- 
pletion in the country’s coal supply. According to sta- 
tistics provided by Mr. Wilcox the consumption of coal 
is increasing at the rate of 7 per cent. per annum and 
if continued will exhaust our best and most accessible 
coal reserves in West Virginia, Pennsylvania and 
adjacent states in less than sixty years. Water power is 
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1 substitute and should have more encouragement than 
it has thus far received—but until capital is encouraged 
into such projects by protective legislation much of it 
will continue to go to waste. An appeal is made to 
Congress to lift the restraints on water power which were 


placed on it some years ago when the hue and cry was 
raised as a political issue that capital wished to unfairly 
exploit this great natural motive agency. “Congress will 


be derelict indeed,” said Mr. Wilcox in his report, “if it 
longer defers rational legislation to release for develop- 
ment water powers dependent on Congressional action.” 


California in encouraging private enterprise is leading 
the way for there the Commission is recommending the 
joint development of great hydro-electric plants by sev- 
eral of the operating companies, involving a total expendi- 
ture of something like $50,000,000. It is estimated there 
are 61,000,000 water horse power in this country of which 
but little is now utilized. The United States Geological 
Survey figures that 44,049,000 horse power, or 71 per cent. 
of the total potential power, are located in the principal 
public land states. It is about time thought was given 
to the question of harnessing this dynamic force and 
putting it to work for industry. It can be if Congress 


will adopt the sensible course. 


ST. LOUIS BIDS FOR 1919 CONVENTION. 


Fate dealt most unkindly with St. Louis, where the 
1918 Convention of the Investment Bankers’ Association 
was scheduled to be held. Preparations had been made 
for a meeting which, for generous hospitality to the visit- 
ing guests, would have left cherished memories when the 
epidemic of influenza gripped the city. The date of the 
Convention was then postponed in the hope that the 
“flu” would run its course and there were some signs 
of its abatement. But like Eugene Sue’s Wandering Jew 
it came back and finally the Convention was moved to 
Atlantic City. But the St. Louis members have the 
satisfaction of knowing that while the Convention was 
not held within the confines of their own city, all the 
members of the Association were constantly reminded 
by the St. Louis badges and the souvenirs at the banquet, 
what they missed because of conditions beyond the 
control of the Missouri city. St. Louis also sent a large 
contingent to the Convention whose mission was to 
show that not even the greatest difficulties can dispirit 
her will and her progressiveness. St. Louis has made 
another bid for the Convention. Her chairman, Harold 
M. Kaufman, hopes for another opportunity for her to 
redeem herself, which she will try to do if the next 
Convention meeting is accorded to her. Since there is 
no redemption where there is no wrong, St. Louis is 
not a suppliant for the next Convention—it properly be- 
longs to her—and in all probability she will have her 
wish granted. So doff our hats in admiration for the 
irrepressible spirit St. Louis displays and recognize in 
it the secret of success of the members of the Associa- 
tion whose activities center there. 
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BUILDING UP THE FINANCIAL LIBRARY. 


One of the chief functions of the Investment Bankers’ 
\ssociation’s educational committee is the preparation 
of a series of outline studies in financial subjects. The 
first book of this character produced under the Com- 
mittee’s auspices was “Corporation Finance and Invest- 
ments,” which met with such success that at this year’s 
Convention it was announced the second subject of the 
series is already in book form and about ready for dis- 
tribution entitled “The Stock Exchange Business.” The 
author of this text book described as one of the most 
comprehensive on this intricate subject, is Dr. L. L. 
Hasbaer, Professor of Insurance and Commerce of the 
Wharton School, University of Pennsylvania, and who is 
also instructor on Stock Brokerage at the New York 
School of Commerce, Wall Street Division, where the 
future financiers are becoming versed in the ground work 
of their future profession. Another book is a treatise 
on “Individual and Corporation Mortgages,” written by 
William Lilly, of the firm of Lyons & Lilly and is re- 
garded as one of the best studies on mortgages yet 
published. Future investment bankers will have no rea- 
son to complain that text books were lacking by the 
study of which they could make themselves proficient in 
the profession, for the Educational Committee of their 
Association is gathering a wealth of such information 
together for them and putting it into permanent form. 


oe. 
ACKNOWLEDGES DEBT TO THE PRESS. 


Before resigning his gavel to his successor, President 
Hayden paid a high compliment to the press for its 
part in communicating to the public the work of the 
Association. He said: “I want every man here to recog- 
nize the great service which the press and the financial 
papers generally have rendered to this Association dur- 
ing this Convention and heretofore. They have seen 
to it that the interesting things about the Association and 
the work got into the public press, and they have seen to 
it that what we had to say to the public has been properly 
transmitted, and we really owe them a debt of grati- 
tude.” 

x * * 


NO REPORT BY REAL ESTATE COMMITTEE. 


The lack of activity or occasion for activity in real 
estate during the year made it unnecessary for the Com- 
mittee on Real Estate Securities of the Association of 
Investment Bankers to file a report at the Convention. 
Real estate has been practically at a standstill on account 
of the restriction on new construction, unless absolutely 
essential to the prosecution of the war. Loans were also 
difficult to obtain and the cost of all building material 
was so high erection of new buildings was deferred until 
a more propitious period. Although the armistice was 
signed less than two months ago the commercial agencies 
report a considerable revival in the building and real 
estate trade. This is a good augury and 1919 should 
prove to be as active as 1918 was dull. 


THE FINANCIAL 


WORLD 


17 





| 
| 
| 


Peabody, 





January Investments 
AT UNUSUALLY LOW PRICES 


Denominations $100, $500 and $1000 
Rates 614% to 8% 


We offer a carefully selected list of well-secured invest- 
ments available in maturities from one to twenty years. 

They are in every case secured by industries which have 
proved their stability during the past unsettled condi- 
tions and which are absolutely essential at all times. 

Prices of securities are steadily rising toward normal 
levels and we suggest that you take advantage of present 
low prices to secure a large income return for several 
years. Act at once by sending for Booklet No. 1019T. 


Established 1865 
10 South La Salle St., Chicago, III. 


Houéhieling & Co. 




















Bonds and 


Preferred Shares 
FOR SAFE INVESTMENT 


Recommendations on request. Our 
experience, facilities and best judg- 
ment are at your service. Consult us 
freely. 


H. D. ROBBINS & CO. 


INCORPORATED 


61 BROADWAY NEW YORK 


























Investment Opportunities 


Prevailing prices for high grade Bonds being the 
lowest in many years afford the investor high yield 
with unimpaired security. 
Return of money rates to normal should broaden 
the demand for such bonds and result in higher 
prices. 

Selected list of thoroughly sea- 

soned bonds supplied upon request. 


McBee, Jones & Co. 


120 Broadway New York 
. Tel. Rector 2525, 2526, 2833 














NEW YORK CITY, 
5 NASSAU STREET 


Information for 


BONDS 


A. D. CONVERSE & Co. 


PHILADELPHIA, 
COMMERCIAL TRUST BLDG. 


Our Statistical Dept. 





guidance of in- 


available, 


Cable Address: 
“Adconco” 





vestors is always AND 
PREFERRED 
SHARES 
PUBLIC UTILITY SECURITIES 


Diversified list of offerings furnished on application 





is at the service of 
banks, trustees and 
individuals. 


Western Union 
Montgomery 
Hartfield 


Codes: 








When writing advertisers, tell them you are a subscriber to The Financial World. 























































_ 








18 





December 30, 1918 


THE FINANCIAL WORLD 








Henry L. Doherty & Company 


BOND DEPARTMENT 


60 Wall Street, New York City 





| E invite the attention of investors interested in 
} the purchase of conservative securities to the 
following: 


Cities Service Company 
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Interest requirements on these Debentures are 
being earned more than twenty-five times. 


| Cities Service Company 
6% Cumulative Preferred Stock 


Requirements for payment of dividends on this 
stock are being earned more than five times. 


Cities Service Company 


Common Stock 


After providing what are believed to be ample re- 

serves from profits of subsidiary companies for pay- 
ment of all Federal Excess Profits Taxes and Income 
Taxes, and providing for all expenses, taxes, interest, 
Preferred dividends, and other prior charges of Cities 
Service Company, there was earned for the twelve 
months ended November 30th, 1918, $62.50 a share on 
this stock. 
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subsidiary corporations. 


Henry L. Doherty & Company 


60 Wall Street, New York City 


BALTIMORE 
MANSFIELD 


DENVER 


PITTSBURGH 2) 
LOUISVILLE 


BOSTON 
TOLEDO 


NEW YORK 





. 
When writing advertisers, tell them you are a subscriber to The Financial World. 

















OUR FUTURE EXPANSION. 


We Should Prepare Early to Avail Ourselves of the Inter- 
national Trade Opportunities War Brought. 


It is somewhat too early to grasp in detail the changed 
relations in which the people of the United States find 
themselves because of the war. However, there are some 
keen observers who already clearly visualize what we 
may expect to eventuate from our post bellum evolu- 
tion and it behooves all those who wish to profit from 
it to read what these authorities have to say and not 
delay in their preparations to take advantage of the 
opportunities our unconquerable position is bound to 
bring. 

Judge Gary, who is considered an ultra conservative, 
does not hesitate to predict five years of unusual pros- 
perity. He sounds but one hesitant note in his proph- 
ecy and that is on the interval which must elapse until 
the country is really back to a normal basis and this 
reconstruction—or call it by its other title readjustment, 
can be the more readily bridged if our business men 
approach it with courage and a firm will. Another but 
no less important authority, George E. Roberts, assistant 
to President Vanderlip of the National City Bank, is as 
optimistic of the future as is Judge Gary, provided the 
nation handles with intelligence the extensive credit rela- 
tions it has established with its Allies. 

Along this line Mr. Roberts addressed the bankers at 
their Atlantic City Convention. He drew a vivid picture 
of our material situation before tle war, when for ten 
years our trade balance averaged about $500,000,000 an- 
nually and all this credit was more than absorbed by our 
interest payments dividends, remittances to Europe and 
the large expenditures of American tourists abroad. But 
this condition is now transformed. Most of our own 
securities came back to us when in the early stages of 
the war the Allied nations were pressed for ready cash 
and our securities were the ones which could be readily 
converted into cash. In interest payments on our loans 
alone abroad we should receive yearly an amount as large 
as was our former trade balance every year. Such debts 
and other much larger that Europe will contract with us 
will not be paid in gold. It would be impossible to do it, 
but as Mr. Roberts pointed out it will be paid by the 
extension of credits freely; long term credits—in other 
words as he said: “We must create in this country an 
investment market which will take foreign securities 
and that task is up to the investment banker.” Here in 
a sentence is outlined the role the investment banker 
must assume if he is to play a large part in cultivating 
an era of prosperity. The clay is in our hands and all 
we need do is to mold it properly. In an able summary 
in our issue of November 25, Jacques S. Cohen expressed 
a similar view of the investment banker’s part in the 
reconstruction and post-war era. It reflects our own 
opinion and it would not surprise us if within the next 
ten years securities bearing strange names as like 
Afriganda 6s, Morocco 4s, Borneo 3s, etc., became as 
familiar to us as the names of our own leading securities 

The United States has become the creditor nation. It 
will “be compelled to be a free lender to other countries,” 
said Mr. Roberts. If we fail to recognize this condition, 
these efforts for the development of an export trade will 
be largely doomed to disappointment. Our export trade 
will be cut off by our sheer inability of would be cus- 
tomers to find means of making payments to us. In this 
last sentence is the nub of our post-war expansion 
problem. 

We have the customers who can provide us with the 
trade that will make for a period of unprecedented 
prosperity; their credit is unquestioned, but temporarily 
they require financial assistance and if we have the good 
sense to furnish them with the essential credit good times 
are ready for us. To the investment banker will fall 
the duty of providing the credit by creating a broad 
market among American investors for the securities our 
Allies and their commercial interests will attempt to float 
here, so they may refinance themselves for their stu- 


pendous war expenditures. 
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FRAUD STILL FLOURISHES. 


Committee on Fraudulent Advertising Passes Its Problem 
Back to the Board of Governors for Solution. 


Two years ago hopes ran high that the Investment 
Bankers’ Association of America was about to accomplish 
much good in the work of weeding out financial fraud. 
A year ago this prospect diminished somewhat but still 
there was hope for the problem was a complex one and 


was the saving grace that it hardly was to be 
make finance wholesomely clean within so 
time. At Atlantic City this year all hope was 
abandoned when this problem was sent back to the Board 
and to map out a 


there 
expected to 
short 
of Governors for further discussion 
program for future action. 

At Cincinnati two years ago, flushed with the enthus- 
iasm of a crusader, the Investment Bankers’ Association 
appointed a special committee to deal with the increasing 
financial frauds, which had become a veritable 
pestilence. Men had engaged for 
years in the extermination of fraud viewed this action 
with pleasurable anticipation. They thought then that 
their own work was done for now there was a champion, 
powerful in resources, who had taken the field 
a common enemy and much better equipped fer 
the task than they were. Surely, against such a foe 
the pirate of promotion would not dare run counter but 
would prefer betaking himself out of the arena of finance 
rather than invite incarceration in jz#l should the alert 
his influence and pewer against 


number of 


national who been 


more 


against 


banker zealously exert 
him 
Much Had Been Expected. 

No welkin call could urge a body of men to arms in a 
cause of righteousness quicker than the one which was 
raised by Richard H. Lee, now Secretary of the New York 
Tribune, at the Baltimore Convention a year ago when he 
graphically described the far-reaching destruction to 
investment capital of the country for which the get-rich- 
quick trickster was responsible. There was not a mem- 
ber of the Association who had the agreeable pleasure 
of listening to Mr. Lee’s powerful appeal who failed to 
realize its import and was in spirit in accord with the 
speaker. As a result of his talk much was expected from 
the report from the Committee on Fraudulent Advertis- 
ing at the Atlantic City Convention. But forth from the 
mountain crept a mole, where a roaring lion was ex- 
pected. It is unfortunate that a body of men who have 
displayed great breadth of vision and mastery over more 
serious problems, has been compelled to admit prac- 
tical impotency on a great question in which the invest- 
ing public is vitally interested. 

The Chairman of the Committee of Fraudulent Adver- 
tising at last conceded in his report that the subject of 
fraudulent financing was not only vital to the people but 
to the himself. It is true that he 
mentioned the work which had been done by Hon. 
Edward S. Brogan, the Assistant District Attorney of 
New York and by the Chicago city officials in carrying 
out the State’s newly enacted Blue Sky law—but in both 
instances their inspiration into activity sprung inde- 
pendently from the influence of the Committee, which be- 
they opened their legal 

lacking in the 


investment banker 


cognizant of it when 


seemed to be 


came 
battery. 
initiative. 
What appears to have been most at fault was the Com- 
lependence on the existing machinery of the 
law as it was embodied in the statutes which 
have been passed in more than thirty states. How little 
frauds fear these statutes is indicated by 
their present There never 
were so many of them as now, ample evidence of which 
is revealed by World's Work Magazine in its serial ex- 
posures of the operations of the “Pirates of Promotion.” 
Had the war continued the Capital Issues Committee 
could have done a great deal of good through the bureau 
start and in which it 


They proper 


nuttee’ 
Blue Sky 


the financial 


the daring oft operations. 


of frauds which it expected to 


was encouraged by an able letter from President Hayden 
the Investment Bankers’ Association, who pointed out 


ot 
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the necessity for such action, for during the period of the 
war, financial frauds were directly interfering with Gov- 
ernment financing by sucking legitimate capital into 
their deadly whirlpool. But with the signing of the 
armistice the future fate of the Capital Issues Commit- 
tee hangs in the balance—the fakir has a clear road be- 
for him, now that the Investment Bankers’ Association 
has turned over to the Board of Governors the problem 
of dealing with him, and on which no decision can be 
expected for several months. 


What Is the Best Cause. 

Summarizing the report of the Committee on Fraudu- 
lent Advertising it resolves itself in the perplexing in- 
quiry to the Association: “What Is The Best Course to 
Pursue?” Then follows the recommendation that Con- 
gress be petitioned for the passage of a Federal Blue 
Sky law or an act similar to the English Companies Act, 
which compels the publication of essential information 
regarding the character of any proposed financing and 
the financial condition of companies seeking to interest 
the people’s capital. The Chairman of the Committee 
believes it is possible to draft such a law within the 
Constitutional restrictions—upon what authority he 
based that observation he has not yet revealed. 
are not inclined to his view-point. 


But we 


The Government, by exercising complete jurisdiction 
over the mails, and under the authority of the Post- 
master General, by the use of the fraud order, might 
do this very thing now without waiting for a Federal 
Blue Sky law. Even such a law would develop weakness 
for the promoter could still continue his operations by 
refraining from using the mails and working through 
agents who would then become amenable only to State 
statutes. No. This is not the way to reach the fraud, 
who like the changeling can disguise his schemes and 
methods and so adapt himself to any restriction. 

There remains but the one effective method to force 
frauds into obscurity, and that is through publicity—show- 
ing up their swindles—and under the law where a crime ts 
committed the Association, and its members, being the 
people, owe the country a duty by becoming the plain- 
tiffs. But there is the possible libel suit. It is this 
obstruction, as one of the members of the Committee 
expressed it, which stands in the path of militant action 
on the Association’s part. 

Still, if a crusade is started against an established evil, 
the crusader must expect and be prepared for a fight. Of 
that, however, there is little danger when the evidence 


of fraud is assured. 
* * ~ 
IRRIGATION SECURITIES. 
In its report on irrigation securities the Committee 


reported that in certain states where irrigation develop- 
ment was conducted along intelligent lines, there was 
a sufficient local market for the absorption of such obliga 
tions. California in particular was commended for its 
rigid law governing irrigation projects and their obliga- 
tions. But as yet there is not a national market upon 
which irrigation securities may be sold for the country 
distantly located from zones where these projects are 
operated have not fully recovered from the losses re- 
sulting from the operations of unprincipled houses in 
earlier years. For these extensive losses irrigation is 
not blamed; the fault lies in the improper conception 
and financing and the abdominable mismanagement of 
these enterprises. This is already well known and it may 
take some years before the memory of the disastrous 
debacle irrigations securities of 1909 to 1911 fades from 
memory. However, if Congress endorses President Wil- 
son’s recommendation to Congress just previous to his 
departure to Europe that some fifteen to twenty million 
acres of arid western land be redeemed through irriga- 
tion and made available for the soldiers, we may expect 
considerable revival in such developments. We cannot 
escape the fact that more land must be reclaimed and 
irrigation is the means by which it may be done. 
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IRONING OUT THE CROCHETS IN TAXES. 


War Revenue Taxes Kept Taxation Committee Busy 
During 1918.—Met Success at Washington. 


During the year intervening between the dates of the 
Baltimore and the Atlantic City Conventions the Com- 
mittee on Taxation of the Investment Banking Associa- 
tion was very busy in its efforts to straighten out re- 
strictive provisions in the revenue tax bills and it met 
with a market degree of success. Their assistance has 
been appreciated by the tax framers of Congress who 
realized that certain inequalities might easily creep into 
a measure designed to raise more than eight billion of 
The Committee was given several hearings by 
\ssociation its special coun- 


dollars. 
Congress. In behalf of the 
sel, Robert R. Reed, in dealing with the income and excess 
profits tax proposals advocated a clear cut distinction 
between capital and income; provision allowing all un- 
compensated losses to be deducted in computing incomes ; 
abolition of the stock dividend tax; allocation of increases 
they earned; a normal 


which were 


an additional higher normal tax 


to the tax years in 


1 
and 


tax of 2 per cent 
for the purposes of the tax free covenant; an equitable 
destinction between earned and unearned incomes, if 


any differential were proposed; an equalization of in- 
dividual and partnership with corporation income taxes; 
extension of the permissible inventory basis of making 
tax returns to the individual, and a reasonable provision 
for taxing undistributed income of corporations. 

In connection with the excess profits tax counsel for 
the Association emphasized the following needs: legis- 
lation confirming the regulations existing under the Act 
of 1917: creation of a permanent tax board in the Treas- 
ury, a reasonable tax on war enterprises, treating them 
as a whole and not by arbitrary tax periods; the use of 
plan, determined by trade; 
the inclusion of invested capital, 
and a superimposed war tax as outlined by the Secretary 
conferences were held at 


deductions on the English 


borrowed money as 


of the Treasury Frequent 


Washington and when the revenue bill was finally drawn, 
counsel for the Association and the Association itself 
declared it to be the best measure yet presented from the 
standpoint of good draftsmanship and clarity. 
* * x 
OFFICERS AND GOVERNORS FOR 1919. 
Officers and Governors of the Investment Bankers’ As 
sociation of America elected for the year 1919 are: 
President 
William G. Baker, Jr., of Baker, Watts & Co., Baltimore. 
Vice-Presidents 

John E. Oldham, of Merrill, Oldham & Co., Boston. 

George W. Hodges, of Remmick, Hodges & Co., New 
York. 

Lewis H. Parsons, of Graham, Parsons & Co., Phil- 
adelphia. 

J. Shoppard Smith, of the Mississippi Valley Trust Co., 
St. Louis. 

Charles H. Scheepe, of Lee, Higginson & Co., Chicago. 

Secretary—Frederick R. Fenton, of Chicago. 

Treasurer—Mr. H. L. Stuart, of Halsey, Stuart & Co., 
Chicago. 

Governors—Arthur M. Anderson, of J. P. Morgan & 
Co., New York; Harold Stanley, of the Guaranty Trust 
Co., New York; George G. Olmstead, of A. B. Leach & 
Co., Chicago; Benjamin F. Taylor, of Taylor, Ewart & 


Co., Chicago; Henry C. Quarlos, of the Second War 
Savings Bank, Milwaukee; Gordon Reis, of Seasongood 
and Mayor, Cincinnati; R. S. Hecht, of Hibernia Bank 


& Trust Co., New Orleans; Wallace B. Denham, of the 
Old Colony Trust Co., 

R. K. Cassett (succeeding T. 
& Co., Philadelphia. 

Term expiring 1919 (Three to be elected) :—Philip W. 
Dalton (succeeding J. W. Hallowell), Coffin & Burr, Inc., 
Boston; James Jenkins (succeeding J. Sheppard Smith) 
nominated for Vice President); Walter Jannoy (succeed 
for Vice President), 


3oston. 
Johnson Ward) of Cassett 


ing Lewis H. Parsons, nominated 
Montgomery & Co., Philadelphia. 
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N the buying and selling of high-grade investment bonds and farm 
mortgages, I he Merchants Loan and Trust Company Bank of Chicago 


pursues the same conservative policy which has characterized its operations 
during more than half a century. To the careful investor, who looks primarily 
to safety of principal, the offerings of this Bank prove especially attractive. 
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OPPOSED TO GOVERNMENT OWNERSHIP. 


Association Holds It Is a Demonstrated Failure Wherever 
It Has Been Tried—Believes in Regulation. 


In expressing its opposition to Government ownership 
of our railroad transportation system, the members of 
the Investment Bankers Association simply echo the 
opinion held by the majority of owners of railroad 
obligations. It may also be said with confidence that 
such is also the view of the intelligent American citizen- 
ship, which sees in such a development the grave dangers 
that are the product of bureaucratic Government. In 
its report the Committee on Railroad Securities men- 
tioned that it found nothing in the experience of other 
countries in the Government ownership of transportation 
which warrants the assumption that such an experiment 
in this country would be successful. As we can learn only 
through the experience met with in all experiments, why 
then venture upon an already charted sea of failure? 
Even in a few experiments which we have already made 
with this specious socialistic doctrine, they have de 
veloped the common errors to which this committee 
points; decreased efficiency, increased expense, lessened 
initiative, political interference and economic waste; evils 
from which the taxpayer suffers equally with the in- 
dividual who has invested his capital. And it does not 
make for enlightened progress, which is so essential if 
a people are to forge ahead. 

[The common belief that the Government took over the 
railroads as a war measure is not held by the members 
of the Association. There was a more pressing reason 
for this step, the causes of which had been at work for 
some years prior to our entrance into the war. This is 
not new information, if we recall the general agitation 
over the difficulties that beset the railroads and which 
held the attention of the country but a few years ago 
We now know it concerned their depreciated credit and 
inability to raise money with which to maintain their 
properties in a state of efficiency commensurate with the 
natural growth of their business. When the war broke 
out it found that our railroads, if left to themselves, 
would be in an anaemic condition and if they were to 
perform their functions properly the Government had to 
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take absolute possession and run them. What happened 
since then is now common history, out of which at least 
has developed the conclusive evidence that the Inter- 
state Commerce Commission had not dealt fairly with 
the railroads. That evidence is now on record in the 
omnibus increase of 25 per cent. in freight rates and 
fifty per cent. advance in passenger tariffs. 

In the opinion of the Association there should be no 
return to the pre-war railroad control or regulation; 
the railroads should not be turned back to their owners 
without provisions for relief from burdensome condi- 
tions which have heretofore controlled their operations. 
In future Government control conflict between State 
and Federal control should be eliminated, the Sherman 
anti-trust law and similar State statutes in their applica- 
tion to transportation should be repealed, and any plan 
of Government control which increases operating ex- 
penses and regulates income should assume _ respon- 
sibility for adequate earnings and sustained credits. 

Here is a clear cut, sane plan without any intricacies 


or frills about it Succinctly, it suggests freedom of 


action and for development of our transportation facil- 
ities which are so essential to the material advancement 
of the nation At other policy is short sighted and 
would interfere with our assumption of a proper leader- 
ship in the world’s affairs 


With proper respect for the public’s welfare the Com- 


s 
mittee on Railroad Securities realizes the wisdom of 
intelligent Government supervision and regulation when 
it works hand in hand with private management. “No- 
body today,” says the committe its report, “seriously 
questions the advisability of the policy of regulation, 
which aims to protect the public from abuses and dis- 
crimination of various kinds, but it demands at the 


same time a regulation enable the railroads 


that are well managed t maintain their credits on 
a satisfactory basis. No business enterprise can be perm- 
anently successful without edit, and the railroads are 
no exception to the rule.” 
How true this observation is every business man must 
know when he applies this rule to his own ventures. We 
ive also seen the advantage pooling arrangements 
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The Pinenciel World was established to » diffuse the truth 
about investments, has consistently maintained this attitude, 
and will continue to do so, confident in its belief that as long 
as it clings to this ideal it can count upon the support of the 
investing public. 





Nineteen Hundred Nineteen 


None of us turn our backs on 1918 with any great 
regret. The New Year is upon us and what will it 
bring? This paramount question is undoubtedly 
cogitating the minds of everyone who is charged 
with the grave responsibilities of life. We wish 
each other a Happy and Prosperous New Year, but 
whether it comes to us will be determined alone 
by the course of future events. Still, this general 
felicitation expresses our hopes and expectations. 
look back upon the closed year, we can- 


spiritually and materially, 


Yet, as we 
not help but feel that, 
all its great tribulations, sacrifices and restrictions 
have not been without their valuable lessons. As 
a people we have stood every test imposed upon 
us; we have found ourselves; under a great fire 
there has emerged capabilities that we never be- 
lieved existed in us. Like new found assets, we may 
turn them to good and material advantage, which 
eventually will redound in greater prosperity. Ad- 
versity has its lessons, as much as prosperity, for 
the one teaches us how to value the other the more. 

At least we do know that for Nineteen Hundred 
Nineteen we shall have “Peace”—of this prospect 
we are certain. We are at an end with wastage and 
devastation, the loss of which is unavoidably felt 
in our economic life. We have borne it well for we 
were strong financially, physically, and in hidden 
resourcefulness. The abnormalities of life, which 


are the companions of wars, no longer remain to 
plague our progress. 


What heavy imposts remain 
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are transitory—they are the bills which still remain 
to be paid and there are no further unfruitful ex- 
penditures of a similar nature. It is true that there 
is reconstruction work ahead—considerable of it, 
but this involves labor of a constructive nature— 
labor of the sort out of which the whole world gains. 
In that regard we can view Nineteen Hundred 
Nineteen with a confidence that it will work gen- 
erally for the betterment of mankind and civiliza- 
tion, even though we may have to pause before we 
can start with full speed ahead. 

If the price of labor must come down, which we 
think hardly likely to any noticeable extent—com- 
modity prices will also fall correspondingly, since 
the one factor is influenced by the other. More 
largely than any other factor governing the coun- 
try’s state of prosperity and ability to respond to 
fundamental conditions, is capital—if it is plentiful 
and fearless it can make for prosperity. We have 
that state in the nation and it is proven by the readi- 
ness with which capital has been absorbing new 
securities within the past few weeks. When new 
bond issues amounting to fifty million dollars are 
sold within a few hours, we can accept this as a safe 
indication that the moneyed people are not fright- 
ened about any adverse talk about reconstruction 
and readjustment, but look for the New Year to 
usher in a very active prosperity. 





A Needless Grip 


Probably more than the Wall street trader the 
holder of securities has ground to complain of the 
continued restrictions on collateral loans. It was 
considered a war measure, but the armistice has 
been signed now for nearly two months and the 
enemy so stripped there is no danger of recurrence 
of the fighting. When the necessity was present no 
one complained, but it has ceased to exist. The 
country evidently has plenty of money to provide 
for any future contingency—that is evident by the 
over-subscription to new securities, in spite of the 
expectation that the next Government Loan will 
be as large as was that in October and there is to 
be little diminution in the Federal revenue impost 
taxes. Yet the banking or money pool grips specu- 
lation with thongs of iron and with but one result, 
to discourage the purchase of securities. Stock 
brokers complain that they cannot increase their 
loans for they are already loaded to their maximum 
capacity, and consequently cannot encourage addi- 
tional buying of good securities except for cash. 

In consequence the stock market cannot act its 
role of a barometer; it cannot reflect the consensus 
of opinion of security holders. There is a thin 
market, lacking a good buying power, and stocks 
under pressure from short selling decline consider- 
ably on the offering of only a few thousand shares. 
Actual holders of securities, who do not understand 
that these declines are due more to restrictions than 
to fundamental conditions, become worried and 
many are prompted to let go of their investments. 
Their groundless fears are simply accentuated by 
this needless grip on money. 
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(Continued from page 23) 

through the operation of the railroads by the Govern- 
ment during the period of the war. The efficiency of 
combining certain departments of the railroad business, 
such as the use of a common terminal, one mileage book 
good over any railroad, concentration of ticket-selling 
facilities, routing of trains, the penalty for failure to 
unload freight and promptly release freight cars, have 
ill been demonstrated; they save time, labor and elimi- 
nate waste and whenever that becomes possible it de- 
creases cost of operation and increases net profits. 

The Committee drew a comparison between the net 
arnings and gross revenues for five years covering the 
nterval between 1911 and 1915 with those in 1910; there 
vas not a year during which the net earnings did not 


jecrease and the gross increase. The table follows: 


Years ended June 30 1911 1912 1913 1914 1915 
rc F6, F<. eC Bo, 

Jecrease in net earn. from 1910.. 11.4 10.4 4. 23.5 13.8 
ner. in gross earn. over 1910.... 1.3 4.3 15.4 11.1 5.8 
ner. in prop. invest. over 1910.. 6.4 9.3 13. 18. 18.7 


Where there is such a startling abnormality, evidently 
there is something inherently wrong. There is, and it is in 
nbalanced regulation, which permitted a continuous in- 
rease in wages, taxation, and cost of materials, without 
t the same time permitting the railroads increased rev- 

ues. A merchant, on the other hand, faced by the 
me conditions, would simply have increased the price 
the railroads were not permitted to seek 
ich relief. President Wilson, after he secured for the 
ilroad workers in 1916 an increase in wages, realized 
at the roads were entitled to some relief, for in a spe- 
urged an inquiry out of 
The war 


his wares; 


al message to Congress he 
hich might come provision for their relief. 
en came along and plans along this line wefe tempor- 
ly set aside. But now that we have come to the pass 
here the railroads must be unscrambled and returned 
their owners, let it be done on a fair basis—fair to the 
‘lic and fair to the owners of the roads, and not let 


m become the pawn of politics. 
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GUARANTEE OF PERMANENT PEACE. 


Purpose of a League of Nations Outlined and Its Necessity 
Explained by Ex-President Taft. 


Any sensible scheme that offers a reasonable assurance 
that it will remove the danger of future wars and bring 
about a prolonged period of peace is sure to appeal to 
the intelligence of the investment banker. Having gone 
through the fire of war, he knows from his experience 
that war is the mother of industrial disorganization, 
whose offspring are the ruthless destruction of life, great 
misery and inestimable Not even the few, who 
are financially benefited by its blood stained profits, de- 
rive much comfort from the money made out of it. 

On this plastic background of thought Ex-President 
Taft’s address on the purposes of the proposed League 
of Nations at Atlantic City made a deep impression. His 
audience was heartily in accord with the views expressed. 
It could not be otherwise for such a combination between 
the dominant powers of the world would be the safest 
that must largely rule in the 
The structure on which the League would rest 
It is not simply 
a compact, but a co-ordinated Government in which the 
the same as the people 
respective nations. 

League of Nations an 
of The Hague Tribunal 
rbitrating between the 
Central caused some of us 
to think such a stave off a 
when a’ clanking sword is impatient to try its edge. 


losses. 


guarantee reason more 
future. 


is well defined and basicly dependable. 


the peoples, just 


make up their 


nations are 
themselves 


Some people have thought a 


altruistic phantom. The failure 


to prevent the world’s war by 


Powers and the Entente has 
not 


proposed Leag would 


war 
But were such powerful nations as the United States, 
England, Italy, France, and Japan, supported by lesser 
powers but as peace loving as Norway, Sweden, Den- 


d the Central American Republics, and the 
colonies, to a treaty to join forces 
against any power which would not accept their arbitra- 
ment of difference with some other power, there would 


mark, China, an 


English enter upon 
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be small chance that the offending power would go to 
war for it would soon see the futility of opposing such 
a majestic force. We have this lesson brought clearly 
home by what happened to Germany. She built a war 
machinery in forty years which she considered uncon- 
querable until America joined with the Allies and smashed 
it into a thousand parts. For that matter all the nations 
which arrayed themselves against Germany have already 
formed a league for the attainment of a common pur 
pose; there was but one factor lacking to make it com- 
plete—and that was a constitution which would guarantee 
law and order for the peoples of the world. 

How important it is to perfect the League of Nations 
Mr. Taft clearly pointed out. This war has freed a 
number of peoples who for centuries were virtually the 
serfs of their conquerers, doing their bidding with bitter- 
ness in their hearts and always looking for the coming of 
the day which would usher in their freedom. That day 
has come—but like children possessed of a new toy, 
are they fortified by experience and knowledge to govern 
themselves? Therein lies the grave danger; therein lies 
the seed which would germinate into other wars unless 
there was a League of Nations to gently care for and 
raise these children of the family of nations until they 
knew how to take care themselves of the jewel of self 
government. 

There are also the colonies of the conquered powers 
which have shown themselves unfit to rule and by their 
acts have outlawed themselves from the confidence of the 
world; by their future conduct they will have redeemed 
themselves. Are they to be turned over to any particular 
country which would, as Mr. Taft pointed out, engender 
envy and jealousy? A League of Nations could assume 
a protectorate over these Colonies along the same just 
lines of conduct we assumed in our protectorate over 
Cuba, the Philippines and under the Monroe Doctrine 
secured the safety of the South American Republics. 

The war has left some deep wounds which would heal 
more quickly when attended by a League of Nations. 
The heavy debts which have been piled up could be the 
more readily liquidated and world commerce stimulated 
for it would strengthen credit between the peoples of the 
world, and it is such credit which for the next decade or 
more is sorely needed. Of this fact probably the invest- 
ment banker is more cognizant than any other person 
for his principal commodity is credit. 

* * * 
TEXAS & PACIFIC’S BOOMLET. 

The common stock of the Texas Pacific has been made 
the medium of another professional buying movement, 
and it went above the price that was gained early in 
November when the stock got up around 27. At that 
time the oil lands of the company, or lands supposed to 
overlie oil beds of considerable richness, were said to 
promise splendid results from the exploration work then 
under way. The Missouri Pacific would benefit greately 
by any oil discoveries made on Texas & Pacific lands as 
it owns more than $6,000,000 of the stock. The Iron 
Mountain owns more than $23,000,000 of the company’s 
second income mortgage 5 per cent. bonds. Texas & 
Pacific’s net earnings decreased $247,000 in October. The 
people back of Texas Pacific Oil & Gas are said to have 


been among the recent buyers 
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MORE LIGHT SOUGHT ON INDUSTRIALS. 


Bankers Turn Down Suggestion for the Establishment 
of a Bureau of Information. 

A proposal to establish a bureau of information through 
which investment bankers might secure data to help them 
determine the safety of industrial securities before ven- 
turing on their underwriting, did not meet a favorable 
reception at the I. B. A. Convention. The main objection 
voiced by bankers against this proposition was that even 
with this bureau in operation it could only furnish about 
ten per cent. of the necessary information; the remaining 
ninety per cent. would depend upon the judgment of the 
investment banker. Some of the bankers contended 
that such information as was contained in their files was 
private matter—secrets of their own business—-and its 
general diffusion would only invite competition. 

The Chairman of the Committee told of an experience 
1f his own to illustrate the advantage to bankers of such 
i bureau as he proposed. Some years ago the common 
ambition to become millionaires over night took hold of 
iim and with a thousand dollars for his capital it turned 
him in the direction of oil. But before drilling a well he 
had the good sense to consult one of his Standard Oil 
friends in Oil City and through him found that the 
‘lace where he was to dig for oil was noted most for the 
lry wells drilled in it. He thereby saved his thousand 
lollars. He contended there were dry holes in industrial 
nancing and by the exercise of similar co-operation in- 
estment bankers would be more apt to avoid them. But 
is argument fell on barren soil. The bankers were 
eluctant to give up what they considered information 
pon which their success depended. Another point that 

as brought out and which concerns the investor was 
iat every failure in industrial financing has a back-wash 

hich affects investment bankers handling this class of 
curities and that therefore more was to be gained 
ym co-operation than from secrecy. If it was too costly 
maintain an information bureau, a system of ques 
ynnaires might be installed and a file kept of such infor- 
ition as furnished by the bankers. But this was als: 
mnsidered inadvisable. 
In the discussion following the reading of the report, 
e of the bankers contended that the success in financ- 
industrials depended largely on the personnel and 
nesty of the management. With this observation there 
nnot be any disagreement—without brains and energy 
business could not be conducted profitably for long. 
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A HOLIDAY WEEK IN BONDS. 

Last week witnessed a shrinkage of considerable pro- 
portions in the general bond market, both over the coun- 
ter and on the Stock Exchange, and the only issues which 
maintained their volume of activity were the Liberty 
Bonds. Further public and corporation selling took place, 
but the various issues were not so notably weak as in 
the previous week. The general list of bonds on the 
Stock Exchange suffered an average loss of about one 
half point. The liquidation which caused this came from 
individuals and corporation with bonds instead of stocks 
in their possession, and who for one reason or another 
were compelled to liquidate in order to obtain year 
end cash. But this selling was comparatively small and 
the general average of prices was brought lower only 
because of the extreme weakness of traction bonds and 
notes. Railroad bond prices eased off moderately prob- 
ibly for the reason that the advance had been almost 
continuous since the close of September. It was, how- 
ever, a good sign of underlying market strength that the 
oversubscription to the $50,000,000 of 5 per cent. general 
mortgage bonds of the Pennsylvania should be followed 
by an oversubscription to the issue of $8,000,000 St. Paul 
Union Depot 5 year 514 per cent. notes, a showing which 
indicates that the investor has not been driven away 
from railroad securities by the Government control and 
ownership propaganda. The St. Louis & San Francisco 
railroad, a system of indifferent credit, has been able to 
dispose of $11,000,000 6 per cent. bonds to a banking syn- 
dicate and they are offered on a 6.55 per cent. basis. 
Issuance of these bonds is not a good omen for income 


bonds of this road. All that the selling of railroad 
bonds has shown lately is that the holders of railroad 
issues are against the return of the railroads to private 
control at an early date and such agitation having ceased, 
the selling has also ceased. 

The municipal bond market has shrunk to narrower pro- 
portions and the price level is not quite so strong. The 
public seems to still cling to the idea of getting a fairly 
high yield and 4.24 to 4.35 per cent. from municipals does 
not look so attractive to most bond buyers who overlook 
the fact frequently that municipal bonds are tax free 
obligations. Some new and attractive tax free muni- 
cipal bonds will be available after the first of the year. 


* * * 


VOTERS GRANT FARE INCREASE. 

The people of the City of Cedar Rapids, Ia., decided to 
follow the good old democratic way of putting the ques- 
tion of a fare increase to the local traction company up 
to the voters of the city and a special election to pass 
on the application of the company was called. The sub- 
ject had been thoroughly discussed among the citizens and 
when the votes were counted it was found the voters 
had been fair enough to appreciate the changed condi- 
tions the local operating company was in the midst of 
and they endorsed the proposed increase in fare from 5c. 
to 6 cents. 

So far as is known in the experience of traction inter- 
ests this is about the first case on record where the voters 
of a community have voted a public utility an increase 
in street car fares. This company is a subsidiary of the 
United Light & Railways Co., of Michigan. The action of 
the voters not only discloses a disposition of citizens to 
be fair toward corporations, but it shows also that the 
local company must be in good standing with the people 
it serves and the vote may be called a vote of confidence 
in the corporation as well as an endorsement of an in- 
crease in the rate of fare. 
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the ultimate course of the price level of farm products, 
there is no indication of much change for many months 
and there is a strong probability that the old plane will 
not be reached in this generation. Normally one might 
think that means the paying of mortgages and eventual 
wiping out of the farm debt. On the contrary the ex- 
perience of finance is that prosperity calls for more cap- 
ital and the higher price of land makes the farmer’s in- 
vestment greater. So that in the end we shall see, if not 
an increase, at least practically the same mortgage debt 
as now for a long time to come. 

That home investors will be called on to carry this 
security burden means that the farm mortgage field will 
be most important in the field of finance. The perma- 
nence of the interest rate as compared with stocks and 
other fluctuating securities is appealing to careful in- 
vestors and they will be in the market for the farm 


mortgage 
* * * 


PITTSBURGH COAL IN HOPEFUL PERIOD. 

The “Coal Age” says the coal industry is turning hofge- 
fully toward the future, but contrasts the boom of a year 
ago with the quiet tone of the coal market at present. 
The needs of the Government are no longer urgent, and 
yet this authority thinks the present situation is only 
a breathing spell preliminary to more active conditions. 
Anthracite trade is dull and some production is being 
stored, while the bituminous supply is sufficient to meet 
all demands, and is being sold below the Government 
maximum. The 1918 output increased nearly 40,000,000 
tons to date. Pittsburgh Coal shares are inactive though 
some interests of importance are reported to have ex- 
pressed themselves as being bullish on the future and 
that Pittsburgh Coal stock would soon begin to discount 
the expected boom by an advance. The technical situa- 
tion of the stock is believed to be good. 


* * * 


AMERICAN CAN TO GET A DIVIDEND? 

Several attempts to boom Can common in the last six 
weeks have come to nought after a brief period of 
activity in each instance. The directors met last week 
and took no action, though any action, if any, had been 
expected until after the turn of the year. The directors 
will meet in January and may act and at that time a 
statement of the company’s war activities, production and 
profits ought to be forthcoming. 

* * aa 

PIERCE-ARROW DIVIDEND MAINTAINED. 

Directors of the Pierce-Arrow Co. held a meeting 
last Friday and the report got around among the pro- 
fessional element in Wall street that the dividend might 
be cut or omitted altogether. This led to considerable 
speculative selling, much of it by bears. The latter are 
doing all the talking about a tight period ahead but the 
last quarterly report did not indicate anything but in- 
creasing earnings and prospects of quite $1l earned for 
the common during 1918. The bears were disappointed 
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THAT BOOM IN COPPERS—COPPER vs. STEEL. 


A Boom Due in Coppers When Reconstruction Begins.— 
But Present Time Not Just Ripe.—Why Coppers 
Are Stronger Than Steels. 
By Carpel L. Breger. 

The greatest demand for copper and steel that the 
world has ever known is coming when reconstruction 
begins in battered Europe—and, too, in America in our 
own railroads, building trades, shipbuilding, etc. Judge 
Gary, chairman of the United States Steel Corporation 
puts the same thought in these words: “The next five 
years will be the most progressive, prosperous and suc- 
cessful of our history; 
most optimistic of today.” 


But— 


' \ 
Reconstruction has not yet begun. It cannot start 
for some months to come. War business has ended. 


Peace business is not yet here. Our “Victory Market” 
has kicked the bottom out of steel stocks, and now the 
‘oppers are slipping. An average net loss of over 18 
per cent. shows for three months of the “Victory Market” 
in the steels. All eleven leading steel stocks on the New 
York Stock Exchange are off. Not a single exception is 
The loss in the coppers is about 5 per cent. 

Here is a fact, not a theory. What is the cause? 
the future so rosy, why do stocks go down? 


there. 


With 


Copper Boom After War Broke Out. 

We all agreed when the war broke out in the summer 
f 1914 that the warring nations would use more of our 
copper and steel for war purposes than they ever used 
or peace; and we were right; they did—later on. At’ 
the time, though, stocks slumped fearfully; the Stock 





xchanges were closed; actual business was stagnant; 
steel common was around 40; Smelters and Anaconda 
inder 40; Utah Copper down to 37. It was not until 


ctual specific war orders came in that stock prices be- 
an to revive strongly in the Spring of 1915, and it was 
ot till the actual cash profits came pouring in, in the fall 
1916, or nearly two years later, that the really great 
om developed in steels, the coppers, and the various 
icknamed “war babies.” 
The point is that steel and copper are not manufac- 
red for sale merely on generalized “theory” or hope as 
future demand, but on specific orders on the books, 
reasonably assured impending orders for specific 
ojects. 
In a nutshell, before reconstruction can begin in Eu- 
first find out what is going to be 
constructed. Secondly, it must then find out where 
€ money is coming from. Afterward, plans and spec- 
cations for definite projects must then be drawn up; 
nd only after that can steel and copper and materia‘s 
sold. None of these steps has yet been taken in 
irope. Months must yet elapse. In our own country we 
» not know just where we stand as to labor, supplies, 
sts, available money and similar points just now rather 


bscure. 


ype, Europe must 


the results will astonish even the , 
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Therefore steel and copper producers now face the 
danger of finding on their hands unsalable product 
turned out at high wartime cost. Their capital is tied 
up. That they will probably sell this product later on 
does not much help now. Prices to be received later 
on are uncertain. Certainly they will be lower—at first, 
at any rate. A heavy cut in price might wipe out much 
of the profits. Meanwhile resale metal is being dumped 
by war contractors. 

One great difference between steel and copper stands 
out. We cannot sell steel to Europe after the War in 
competition with British, French and German mills. We 
must not forget this point—especially so, at prices even 
near our recent American war prices. But American 
copper must supply reconstruction needs of the whole 
world. There is no other copper. We control about 
85 per cent. of world production according to John D. 
Ryan. No new heavy copper production could reach 
the market for several years—that is, in the sense that 
Europe might try to develop new copper sources to end 
her dependence on America for copper. There lies the 
difference between steel and copper. That is why the 
coppers have eased off only about 5 per cent. versus over 
18 per cent. loss in the steel stocks in the past three 
months. 

A 1916 Prediction. 

Summarizing, I can do no better than to repeat here 
my conclusion printed nearly three years ago in The 
Financial World of February 19, 1916, in an article, “What 
of Copper’s Future?”: 

“An unbiased verdict is that a period of unwonted pros- 
perity of the copper industry will continue throughout the 
war, and for some years thereafter, during the Era of Re- 
construction in Europe. In the next fifteen years the average 
price of copper should substantially exceed the average price 
of approximately 1l5c. in the past fifteen years. But copper 
investors must be cautioned to guard against a temporary 
weakening of the situation just before, at, and just after the 
end of the war.” 

Concluding, if there be one class of securities which 
must be par excellence “Reconstruction Securities,” it 
is American copper stocks, for it is American copper 
that is going to be used in Europe as well as America 
and all over the world. But frankly, because reconstruc- 
tion has not yet begun, and cannot begin for some months 
to come, the present time is not the best time to buy the 
coppers. Rather it is the best time to carefully study the 
various coppers, property-wise and market-wise, by way 
of preparedness for prompt action when the time for 
prompt (and intelligent) action comes. 


(“The Price of Copper After the War” will be reviewed pro and 
con by Mr. Breyer in the ensuing article in this series on the cop- 


pers.”” Editor.) 
*x* * * 


LOOSE-WILES AT NEW HIGH. 

Loose-Wiles Biscuit sold up to a new high record price 
last week, closing one of the few stocks to show any real 
strength. Loose-Wiles and other biscuit companies were 
heavily handicapped during the war by high prices of the 
raw material they had to buy, but now the price era 
promises much easier conditions. Last week’s high 
around 45, compares with a low of 17% this year. 
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! important s Lhe closing of the contract : 
ey : : t have eceiver’s hands, to re- 
th the Erie fo compensation to be allowed, is 
, ‘ ‘ - . G ng the readjustment 
y\ked or any time now, Dut the allowance 1s not - 
; : ' t tie t such control would 
xpected t such eawaken hopes among the pre : ; : 
+ 6 , ss a os “a it t speculation in their 
erred shareholders that dividends will be possible sae 
- yn stor 
allowed. 
Y. CENTRAL. 
COLORADO & SOUTHERN. 
é ew \ Cent Director will meet Jan. 
1e Directors of the Colorado & Southern have made to hear the annua ww] also tell about the 
.od their promise to also restore the dividend on the p el tic » be 1 the road by the Government 
. -etarre > Cc ¢ a1 ~ ¥ , ) 41 P 
econd preferred sto and 4 per cent. will be paid + anea! taheu earnings show better than 11 per 
a Sa ic ¢ ~L- nd 2 > he firs ) “rec a ‘a P on 4 
lec. 27 on thi tock and 2 per cent. on the first preterre i, nated the sti ndoubtedly the Government will 
} S 12 no » ¢ ] re *s ne > S n } alee git ‘ 
1us making the full year’s payments on both Stocks, erant FF t to pay the present dividend twice over, 
vhich were made possible by the settlement with the uation Misia aie es ve ost tan 2 oe 
;overnment under the contract for the annual compen- Cgp¢yy as acted ther poorly all the year and is 
ae Sinks meamemia to SO 824 S90 ss thich has : ote ‘er , ; . 
ation, which amounts to $2,833,57 , and which has been closing 1918 with less than ten point gain for the 
igreed upon. The company, after payment of all interest heaves She sone’ erations will probably show about 
harges and these dividends, will have a substantial ge qQn0 Joss in unared with 1017 Siaad sostees 
urplus. talk began to be heard in Washington about holding the 
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to be received for use of the property is $30,130,068 an- 
nually to which is to be added $6,589,000 estimated income 
of the company from investments and other sources, 
making a total of $36,719,068. Bond interest, taxes, rentals 
payable, sinking funds and corporate expenses total $14,- 
387,000, leaving a balance for the stock of $22,332,068, or 
9 per cent. on $248,000,000 stock. In 1917 the balance ap- 
plicable to the stock was $29,502,000, equal to 11.89 per 
cent. on the stock. The settlement is believed to be sat- 
isfactory to directors who are expected to allow the 7 
per cent. dividend to remain undisturbed. 


ROCK ISLAND. 


The preliminary figures of the annual earnings for 


Rock Island indicate that the earnings will, with other , 


income, show a little over 4 per cent. for the stock, after 
all charges and the dividends on the two preferred 
stocks. In about a fortnight the settlement between the 
Government and the road is promised and about $16,000,- 
000 is expected, though extra compensation for about 
$1,000,000 has been put in. “he stocks have been dull 
recently and a statement by Chairman Amster opposing 
a return of the railroads to their owners and suggesting 
the possibility of receiverships for a number of roads 
were they so returned, checked what appeared to be a 
promise of greater activity in the three classes of shares. 


ST. LOUIS & SAN FRANCISCO. 

There has been some additional liquidation of the in- 
come bonds and the adjustment income bonds of the St. 
Louis & San Francisco since the company sold about 
$10,600,000 mortgage bonds on about a 6.75 per cent. basis. 
The income 6s are around their former low price of the 
year, which was 44 last April. The preferred and com- 
mon stocks are heavy, but the selling has not been large. 
The present prices quoted for the junior securities indi- 
cates an equity of more than $50,000,000 over the prior 
lien 6s, but the market has not been partial to bonds 
of roads that do not enjoy the highest credit. The com- 
pany has not yet closed its contract with the director 
general, but the “standard return” under the Railroad 
Act is in excess of $13,400,000 and the fixed interest 
charges, rentals, sinking fund, ete., only a little in ex- 
cess of $9,300,000 


ST. PAUL. 

For the first time since last July St. Paul common 
stock dipped below $40 a share, giving rise to renewal 
of all the pessimism with respect to the dividend and the 
probable allowances to the railroad under the Govern- 
ment guarantee. The preferred was also easier. Below 
40 St. Paul would seem to have pretty well discounted 
the passing of the dividend. 


WABASH. 
Two new low records for the year were made by Wabash 
“A” and “B” stocks in last week’s reactionary market. The 
activity increased, but the selling was strongly suspected 


to be largely of bear origin the design being to catch 


a 


speculative “stop” orders. Not a thing has developed at 
Washington to indicate what compensation the road will 
receive, and by reason of the claims to special com- 
pensation which the road has made the settlement may be 
delayed by the investigation that is under way. The 
steadiness of the 5 per cent. first mortgage bonds makes 
for confidence that the contract that will finally be made 
will be adequate to meet all charges, but the question of 
the dividend is one that constitutes the doubtful factor 
There being a substantial short interest a sharp rally will 
be in order as soon as the speculative selling has ceased. 
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AMERICAN CAR & FOUNDRY. 

There has been a persistent bear interest in Ameri- 
can Car & Foundry for several weeks and another and 
successful drive was made at it last week. The stock 
sold above 90, or at practically the highest prices of the 
year, counting the dividend of 2 per cent. that came off 
recently. The enormous business the company has on 
its books has been added to, it is believed, by some fresh 
foreign orders, but new domestic business is not quite 
sO promising and war business is practically nothing 


AMERICAN HIDE & LEATHER. 

A big slump has evidently struck the leather trade, if 
unofficial reports about the earnings of American Hide 
& Leather be sustained by the official figures later on. It 
was reported in Wall street last week, when the pre- 
ferred and common stocks were making new low prices 
on the downward movement, that for the last quarter of 
1918 the company would show an income equivalent to 


annual earnings of $3 per share on the preferred stock, 


against $23 per share one year ago. The Government has 
quit abruptly as a customer, but Government orders 
should be forthcoming again soon as more than half the 
Army and three fourths of the Navy is still in service. 
We believe that public economies in footwear have als 
had something to do with the falling demand for leather. 
The Directors meet in January for dividend action and 
that meeting will be watched closely by the shareholders 


ANACONDA COPPER. 

Anaconda Copper shares made a new low record on th: 
downward movement after the directors met and reduced 
the dividend to $1.50 per share. It had been expected 
that the directors would have decided to disclose the un- 
pleasant news after Christmas and it was a rather sorry 
Christmas for many holders. However, the stock, paying 
$6 per annum still yields 12 per cent. on the investment 
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at present prices. News with respect to the reasons for 
the action of the directors was plentiful, including the 
Government’s insistance. that the wages of the miners 
be kept up to the high war levels and at such figures as 
were allowed when copper metal was selling at 30c. 
per pound. Many smaller copper companies are about 
to close down owing to the lack of market for their 
copper and this will be of advantage to the big producers 
as there is admittedly a very large surplus of copper 
netal in hands of the mine owners and the Government. 


CENTRAL LEATHER. 

Weakness in Hide & Leather shares extended to Cen- 
tral Leather and it is expected that the results of opera- 
tions in the last quarter of 1918 will be poor. The present 
prices pointed to disappointment of expectations of an- 
other extra dividend on Central Leather common and the 
directors merely declared the regular 1% per cent. for the 
quarter and made no mention of any extra. 


INSPIRATION COPPER. 

The directors of the Inspiration Consolidated Copper 
Co. met on Dec. 26, two days after the Anaconda direc- 
tors cut the Anaconda dividend from $2 quarterly to $1.50 
ind professional speculators too hastily assumed that 
[Inspiration would make a similar reduction. The Inspira- 
tion shares have been generally much lower in price than 
\naconda, although the two have paid $8 per annum and 
oth companies have paid the $8 rate for about the same 
ength of time since 1916. Instead of making any cut, 
the Inspiration Board declared the regular $2 quarterly) 
ate and moreover issued a statement announcing that 
nspiration was a low cost producer and was in a strong 

ish position. This double surprise was a severe jolt to 
he bears, who had sold Inspiration Copper short, and 


ey had to cover their sales at a loss. 


‘ 


INTERBOROUGH CONSOLIDATED. 
New low prices were made on several occasions during 
e market sessions last week for both the common and 
eferred stocks of Interborough Consolidated. Inter- 
rough 5s and Inter-Met. 414s were coming out pretty 
ely all the week and it seemed plain that a crisis of 
me sort was approaching or was at least expected. A 
yrganization of the whole New York traction situation 
iy be the eventual outcome. The liquidation continued 
Brooklyn Rapid Transit shares and the recently is- 
ied 7 per cent. notes broke below 88. The indictmen: 
the officials of the company for manslaughter in con- 
ction with the fatal accident of several months ago and 
e attempts of the company to secure a change of venue 
the trial in another county, has incensed the public 
d made more remote the company’s chances for a rate 
rease. 
MEXICAN PETROLEUM. 

[he bears who have been jabbing at Mexican Petro- 
im for a long time were unsuccessful in last week’s 
tacks, although the complete failure of the big Eagle 


| gusher, which is in the vicinity of the Mexican Petro- 





leum’s Mexican oil holdings, was fully confirmed, all the 
news from Mexico being that the salt water in the Eagle 
well was so heavy the well had been abandoned. It is be- 
lieved Mexican Petroleum interests had some big plans 
under way to raise additional capital to keep pace with 
the growth of the company and that new shares, with 
valuable rights to subscribe to them, were under consider- 
ation, but that the salt water development interrupted 
them. When the uneasiness over the salt water dies 
down perhaps Mexican Petroleum holders will learn 
something, but now official outgivings are meagre. 
aS & = 

PENN SEABOARD STEEL RIGHTS SHRINK. 

The rights to buy the new stock of the Penn Seaboard 
Steel Co. have shrunk from 50c. to 25c. and some reports 
state that they have sold at 1214c. What success the 
company has met with in the offering to shareholders 
has not been made known. 
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Are You Aiding Bolshevism? 








The ideas of the great mass of the 
peopl re formed very largely by 
What they read. You have a respon- 
ibility just I have responsibil- 
ity in doing what we can to promul- 
wate sound doctrines is 1t not true 
that many of your advertisers and 
advertising agents, have been sway- 
ed in the past entirely by elfish 
considerations in the placing ot yceul 
busine , om th spending of youl! 
dvertising ippropriations? ls it 
not true that some of the most no- 
torious muckraking periodicals were 
unable to irr) all the advertise- 
men su offered them in the hey 
dey of their muckraking powe! 
Was not your argument, ‘“‘My busi- 
ness to sell so many million bars 
ot soap ol SO0 man razors or s0 
many suits of clothes, That’s what 
our advertising money Was ippro- 
prited to ;% omplish and that’ 
what I mean to accomplish. If J can 
do this best and quickest by adver- 
tising in a publication which has 
become the rage because of its 
muckraking, then I am going to use 


publication.” 


ADVERTISERS. 
If so, 
Can- 


the mudslingin 


SHORTSIGHTED 
Is that true statement 
it not a serious indictment 

how shortsighted, how 
mischievous, how un- 

profitable in the end was such a 

course? What if you did succeed in 
elling a few or even many more 

bars razors Or shaving 
sticks, if the your money 


nota 


not you ee 
foolish, how 


of soap o1 


spending of 


in those channels was directly help 
ing to sow the seeds of discontent, 
of revolution, of anarchy, of what 
we now know Bolshevism? Such 
advertising doubtless helped you to 


business 
words, it 


two to 
mark 


add a 
structure, 


your 
my 


story or 
but, 


laid the dynamite, it laid the mines, 
it laid the bombs which now threat- 
en to explode and sweep away not 
merely the extra story or two you 
fained, but the whole foundations 


f your business and its successful 
prosecution, 

You national advertisers must gain 
a broader conception, a longer vision 
of your calling and your responsibil- 
ities. Your duties do not begin and 
end with “buying circulation” and 
marketing products. You are human 


beings, you are citizens before you 
ire business men. Man has a higher 
duty than merely to make mone}s 
regardless of ways and means. You 
are your brother’s keeper. It has 
cost 20,000,000 lives and $200,000,- 
000,000 to teach Germany that ele- 
mentary fact Upon you rests a 
reater responsibility now and here- 
ifter than ever rested upon you In 
the past 
RED FLAG IN U. 8, 

Forces are at work which, if not 
wisely handled, may lead this coun- 
try into perilous paths We have 


lately seen brazen attempts to raise 
the red flag at the head of proces- 
sions along the most famous avenue 
in America and at a mass meeting 


in one of America’s largest public 
halls How much did the money 
some of you spent in trouble-breed- 
ing publications contribute to the 
hoisting of these red flags and to 
the fanning of the anarchistic, the 
Bolshevist flames now daring to 
break out here and there through- 


out the country You who strength- 





en and support ana encourage pub- 
lications which grossly mislead the 
public, which incite revolution, 
which inflame ill-will against busi- 
ness and capital, which laud revolu- 
l fi ale et ] ( yO 1107 
idvertisers, December 5, 
f Roishevisam 7 


1918 


imerica? 


By B. C. Forbes 


tion and destruction—you who 
trengthen the power and the in- 
luence and the circulation of such 
publications are more guilty and 
nore condemnable than the scatter- 


brains who swallow what these pub 


lications preach, for you are edu- 
ited and they are not. 
ADVERTISERS AS CENSORS, 
You reply, perhaps indignantly, 
\re we expected to set ourselves 


publication in 
discriminate 
and an- 


up as censors of every 
America? Are we to 
between one publication 
othe Are we expected to boycott 
publications which do not see eye to 
e) with us and to support publica- 
tions which take the side of capi- 
tal?” 

kivery 
fill our 
must 
our 
hoes 
and 
phonograph or a 


of us, if we are to ful- 
decent itizens, 
every day of 
and choose Our 

our hats, our suits. We pick 
choose when we want to buy a 
piano or an office 


one 
duties as 
act aS censors 
lives. We pick 


desk. Why, if we were not censors, 
if the whole public were not censors 
in every phase of their life, What in 
thunder would be the good of ad- 
vertising? Don’t you gentlemen ad- 
vertise to convince the public that 


What you have to offer is superior 


to the thing your rival has to offer? 
Yes, indeed, you expect the public 
o be censors and to exercise dis- 
crimination in what they buy. 


Wh therefore in the name of 
common sense should you not be ex- 
pected to exercise discrimination in 
rmining how you shall spend 
your money as advertisers? Is it 
skin too much of you, as respon- 


det 


ble citizens, as fathers of families, 
as business men possessing acumen 
and vision—is it asking too much of 
you to adopt as a general working 
policy this test “Ts this publication 
which I propose to endorse and 
strengthen and support by my 


would be 
table 


a publication that I 
have on my library 


money 
willing to 


and glad to see my sons and daugh- 
ters read? Is it such a publication 
that, if its tenet and views were 
taught in the publie schools and the 


universities of the country, the com- 


ing generation would be better men 
ind women?” 
YOU CAN BUY POTSON, 
You “buy circulation.” Sometimes 
you make that statement with a tone 


of great finality as if that settled 


the whole question and ended your 
entire responsibilty. My God! you 
cun buy prostitution. You can buy 
poison, You can buy rotten eggs. 


Simply 
no adequate reason 
buy them. If you “buy circulation” 
whose net effect is to sap and un- 
dermine the whole fabric of business 
you are unpatriotic, you are disloyal, 


because you can buy them is 
why you should 





you are not even showing business 
gumption, for in the end if un- 
worthy, incendiary, trouble-making 
publications gain the ascendency 
throughout the country they will 
make enough converts to tear down 
the whole business structure and 
strew the land with the sort of 
thing we see rampant in Russia and 


to some extent in other 
countries today. 

The duty of each one of us now 
is to endeavor to bring about genu- 
ine democracy in business and in 
industry. Capital, if it has not al- 
ready done so, must 
throne of absolutism. Labor must 
be made to see for itself that it can- 
not, with profit to itself, attempt to 
become arbitrary, arrogant, dicta- 
an address made at the annual banquet 
If vou believe in the soundness of this 


Write 


European 


lisugree, tell us why. 


Fifteen 
Cents 
a copy 


FO 


299 Broadway 


vacate its 


of the Association of Na 
opinion 
us frankly what you are downg, what you 


torial, that the public will not 
or autocracy, or absolutism trom 
any quarter. Incidentally) 
deduction is that the November 
tion returns widespread 





retlected 









disapproval of what was nter- 
preted as an attempt by President 
Wilson to dictate to the people as 
to how they should vote and that 


es- 


they resented even this mild sug 
tion of dictatorial] methods 


UNDERSTANDING BETWEEN 
CLASSES. 


What we must strive to reach is 
i complete understanding between 
employers and employed. Those at 


the top must meet the rank and file 
half way. There must be no attempt, 
should workers become more plen- 
tiful] than jobs, to “ieach labor a 
lesson,” by wholesale firing, by dras- 
tic cutting of wages or by other 
harsh, haughty methods. 

There is less d 
source, however, 
the other, because 


inger from this 
than there is f1 
capital has pretty 


om 


well learned its lesson. Labor, how- 
ever, is just beginning to feel its 
strength. It has got the bit in its 


mouth during the war. When labor’s 
representatives ostentatiously to 





their seats in the gallery of C 
gress some time ago the legisla 
did not dare oppose them, Labor, 
indeed, has been having its own way 
entirely. This was all very well and 
perhaps necessary while everything 


was on the upgrade, wher maximum 


production was essential no matter 
at what cost But a recession in 
prices and in wages, to my mind, is 
inevitable. The readjustment will 
be impossibly difficult if the Bol- 


spirit gain ound 
RESPONSIBILITIES OF CAPITAL, 

We publishers have a great, I 
might almost say, a sacred respon 
sibility. So have you large employ- 
ers. So have you a@vertising men 
If by our combined efforts we can 
facilitate the bringing about of 
twenty-four carat industria] democ- 
racy in which the management of 
corporations will be shared by the 
workers aS well as by the high of- 
ficials and the directors, then we 
can hope to keep the national sfip 
on an even keel. Then we can hope 
to see the United States of America 
rise to the front rank of the world’s 
financial and industrial powers and 
become a towering lighthouse for 
the guidance of other nations, Then 
shall we fulfill in the highest degree 
the hopes, the dreams, the aspira- 
tions of the founders of this Repub- 
lic and of that greatest of all Amer- 
icans, Abraham Lincoln. 

But remember that nothing is ever 
Settled until it is settled right. 

THE SOLUTION. 

We cannot settle this momentous 

problem if each of us seeks only his 


shev ist 


own aggrandizement, if each of us 
strives only to feather his own nest 
and blatantly declares, “Let the 
devil take the hindmost. I am out 
for Number One.” We cannot do the 
best we can for Number One unless 
we do the best we can for othérs 
We have to become our brother's 
keeper. You cannot do so by trying 


to make money by mischievous, 
Shortsighted methods. If you try to 
pick dollars out of barrels of pitch 
your fingers are likely to be soiled. 
You cannot play with fire and hope 
forever to remain unscorched, We 
must all exert ourselves to the ut- 
most to battle valiantly for the right 
and to eradicate wrong 
It can be done. 
tional 
will you do your part 


would sugqacst de 


Three 
Dollars 
a Year 


New York 


FORBES is America’s fastest-growing advertising medium. 20,000 business men read FORBES and circula- 
tion is increasing at the rate of 2,000 new subscribers a month. Issued fortnightly. Send for sample copy 


and advertising rate card. 




















When u 


riting advertisers, tell them you 


are a subscribe 


to The Financial World. 




















1918 THE 


Yecember 30, 








FINANCIAL 








WORLD 

















PRESCOTT & SNIDER 


First National Bank Building 


KANSAS CITY, MO. 


Government, Municipal and Corporation Bonds 


First Mortgages on Kansas City, Missouri Real Estate 


Will act as Agent in the transaction of any approved financial business 











RAILROAD EARNINGS IN 1918. 


Che Government May Get $150,000,000 Less Net Revenue 
Than Is Guaranteed Under the Control Act. 
While the figures in detail covering the operations of 
the American railroads under Government operation 
1918 will not be available until February or March next, 
me estimates, which are based on nearly complete 
ures for ten months to Oct. 31, give some fair approx 
It will be remem- 
red that the Government decided, in the closing days 


ition of what the result will show. 


December, 1917, to take over the railroads and operate 
em as a unit on the basis of a guaranteed rental 
mounting to the average net earnings for the 3 years 
nded June 30, 1917. 


egan at once and have since continued. 


Operations under these conditions 
Passenger and 
soon announced and later 


eight rate advances were 


n the year a wage readjustment which was made re- 
roactive to the beginning of the year was granted. 


17 


age increases and the steadily mounting cost of sup- 
lies, such as cars, coal, engines, lumber, steel, etc., 
on overtook and passed the increase in rates and it is 
lieved the final result will work out roughly about 
follows: 


£5,000,000,000 
4,000,000,000 
1,000,000, 000 
850,000,000 


oss operating income 1918 idprametiard 
erating expenses, including wage increases.. 
t revenue .... cp ane a amd San “a 
iual guarantee under Compensation , Yr 


Deficit $150,000,000 


Congress made available to the Director General a 
evolving fund” of $500,000,000 from which to make up 

deficiency. These deficiencies will be due to the 
ses reported by the weaker systems, while the stronger 
tems, like the big trunk lines and transcontinental 
is, which report surpluses of considerable size above 
average compensation allowed, help to keep down 

he 


Government’s loss. Considering t 


1e severity of the 
lens imposed on the carriers during the year, it is 
rising that the Government did not have a greater 
to face. As a matter of fact, the above figures may 

be subject to some revision as some authorities 
that when the full final accounting is made the 
rtage will be not far from $250,000,000. Even so, the 


] + 


ilt is not one to occasion criticism of the operating 


ials in the several regional districts. It should not be 
wed to escape notice that in the first two months 


1918, or one-sixth of the year, the carriers in the 


th were almost literally buried under ice and snow 


there was a freight and passe 


ented in extent and it caused losses in earnings which 


nger blockade unpre 
e not recovered from during the entire year. The 
ter thus far has been extremely mild, with no inter 
tions to traffic, the revolutionized system is working 
less friction than ever before, while the crop pros- 
ts for 1919 could scarcely be more promising; indeed, 
are nothing short of brilliant. 
ood crops this coming year, as never before, will be 
basis of national confidence, as they will be worth 
re, and mean more to us and the world, than at any 
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other period, with the possible exception of the present 
war year. Should it prove true that the hesitatign in 
important industries in the east is but a lull, to be fol- 
lowed by a renewal of activity after the first of the year, 
then the country will be safe and the railroads should 


infinitely do better in 1919 than in 1918, because the west, 


unless nature fails utterly in her early promises, will 
produce the wealth from its fields and farms, forests and 
mines, streams and running waters that will make the 
face of Prosperity radiant with its hope and cheer for a 


stricken world. 
+ * * 


SECURED BETTER PRICES THAN EXPECTED. 


“Please withdraw my listing of 50 Peerless Truck 
& Motor stock for sale, as it has been sold through 
your Unlisted Securities Department at a price much 
better than I had expected to get. I received three 
or four offers for the stock, and was thus enabled to 
accept the most favorable, which would not have 
been possible unless I had spent a good deal of time 
going around to see what could be done. Your serv- 
ice reduces to a minimum the efforts necessary to 
buy or sell unlisted securities, and you have my 
heartiest thanks for what it did for me. 

“A. E. WELTI.” 


The above experience of Mr. Welti is not an uncommon 
one for those who use the Unlisted Securities Depart- 
ment; as a mater of fact, it is a rare occurrence for those 
listing their wants to buy or sell securities through it, 
if they are securities of intrinsic value and merit, to fail 
to receive several bids or offers. This creates a com- 
petition for the business, and naturally makes it possible 
to save a point or more when buying or to receive a point 
or more than might otherwise be the case when selling. 

It costs nothing to use the Department. Simply write 
us what you may want to buy or sell, with a full descrip- 
tion of the security and the number of shares or amount 
of bonds, and your wants will be brought to the attention 
of dealers in unlisted securities all over the country. 
These brokers are ones who measure up to the high 
standard required to secure admission to our advertising 
columns, and may be depended upon to treat customers in 
an equitable manner. Let your listings reach us by 
Thursday, so that they may be included in the next issue. 


* * * 


SELLING OF U. S. STEEL. 


The U. S. Steel common stock turned reactionary 
again last week and the selling was divided about half 
and half between real liquidation and short selling. The 
bears professed to find great significance in the laying 
off of several hundred men from the plant of the Illinois 
Steel Co., one of the big subsidiaries of the Steel Cor- 
poration, and they asserted that this pointed to the prob- 
able failure of the steel interests to maintain the re- 
cently announced prices for steel. The steel interests 
are more closely associated now than ever before, how- 
ever, and they will be encouraged in their determination 
to hold to their price schedule, by the evidence of a re- 
vival of building operations on a large scale and the 
disposition of states and municipalities to make liberal 
appropriations for public works. One large building 
constructor has come out in an interview predicting the 
greatest building revival in 1919 the country has ever ex- 
perienced. 


* + * 


UTAH COPPER DOWN. 


Utah acted consistently in the copper shares market, 
going down in sympathy when Anaconda cut the divi- 
dend on its stock and showing no great animation when 
the better news about Inspiration’s favorable dividend 
action came out. Utah can pay its present dividend on 
23c. copper, it is thought, and as the big producers are 
offering none below that price, either here or abroad. 
the next important development will be to see whether 
domestic consumers will pay as high as 23c. in a peace 
market. Some sales at that figure are reported in the 
United States and negotiations for some foreign busi- 


ness are under way. 
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CITIES SERVICE COMPANY 
COMMON STOCK 


After setting aside what are believed to be ample 
reserves from profits of subsidiary companies for 
Federal Excess Profits Taxes and Income Taxes 
and providing for all expenses, interest, preferred 
dividends and other prior charges on Cities Service 
Company securities, there was earned on Cities 
| Service Company Common stock for the 12 months 

ended November 30, 1918, 


$62.50 a Share 


Showing how consistent has been the earning 
power of Cities Service Company over the last 
year the following table giving amount earned per 
share on the Common stock for the 12 months’ 
periods ending as indicated will be of interest:- 


OS SS Pee $62.50 | 
ree Pee 63.05 
I sash gts 9k Abate 63.43 
i ak aa a 63.07 
CE Chit h ones ose ya eke acd 62.67 
6 etd iow uy aduenws oakded 61.62 
IR i asia h ahd sie hid sts a eit 60.90 
Pre eee 60.40 | 
aie ie nits Gdca-deiade tcoate 60.21 
February 28 ....... a sthinaebw dal 60.08 
I rer 60.41 


In 1917 Cities Service Company after all prior 
charges showed earnings of $60.73 a share on its 
Common stock. In 1916, $36.74; in 1915, $15.27; in 
1914, $11.28; in 1913, $10.71. This showing of steady 
increase in earning power is not approached to our 
knowledge by any other oil or public service cor- 
poration in the United States making public monthly 
statements of earnings. We wish to interest you 
in this stock and invite correspondence. 


CLAUDE MEEKER 


8 East Broad Established 1895 7] Broadway 
Columbus, Ohio New York 
Direct private wires between Eastern and Western markets 








enable us to execute orders to the best possible advantage. 








STUDEBAKER’S NEW POSITION. 

The Studebaker common stock dipped below 50 last 
week for the first time since the Street began to talk of 
the new financing which resulted in the sale of $15,000,000 
in notes, but the selling was done mostly by bear traders 
of the professional sort who are always seeking, like 
ghouls, to take something away from the other fellow 
about Christmas time. Some of these gentry must have 
inspired an unusually gloomy article on the future of 
Studebaker in a New York newspaper, but the article was 
so partisan and apparently so biased as to negative its 
intended effect. 

The statement was made that the notes had not found 
a ready market and that inventories could not be kept 
at a level required by the bankers unless dividends were 
passed. As a matter of fact the notes were oversub- 
scribed, but mostly by banks holding paper representing 
the floating debt of the company and it is a fact that the 
public did not buy many of the notes. As to the div- 
idend, it will not be disturbed unless there should come 
unexpected disappointments in the auto trade. It is 
learned also that much of Studebaker’s troubles last 
year were due to mistakes made by an engineer who made 
a faulty design for cars. These cars had all to be taken 
back from dissatisfied customers, but fortunately the 
number put out was not so large but what the error 
could be corrected in time to prevent loss of prestige 
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—Nineteen Hundred Nineteen- 


—business_ Prospect— 


Are you ready for the good business in Bonds and 
Stocks that is generally anticipated during 1919? 


The recent quick sales of new security offerings 
indicate that there is ample capital seeking good 
investment opportunities. 


We offer our services to investment Bankers and 


Brokers in the preparation of business-getting 


—advertising 
—reviews 
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Our years’ of experience in placing high-class finan- 
cial publicity for the best-known investment houses 


assures vou a superior productive service. 
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in Lhe Land of hairy finance 


HARNESSING CHANCE. " 


A 300 Per Cent. Per Annum Scneme.—Reinert’s Suc- 
cessors Busy.—Some Oily Oil Schemes. 


A new concern has started in New York which believes 
it has evolved a plan whereby speculation may be har- 
nessed and made to earn big profits with almost the cer 
tainty with which the United States Mint turns out money. 
It figures out that on a fraction of but one eighth point 
profit a day it is able to earn on each ten dollars in a 
year more than $31. This is slightly over 300% upon the 
capital. Such is the proposition that is made by the 
“Employees Exchange” of New York City. It does not 
solicit subscriptions to any pool but invites employees to 
lend them funds on which it agrees to earn a liberal profit 
without any element of risk. In connection with the 
offer the sponsor for this daring scheme says he will give 
clients a bond of a well known surety company guarantee 
ing his honesty. Inquiry at the office of the company 
brought out the information that this was the first time 
the officials had heard of this unusual proposition and 
declared that it had issued no such guarantee bonds. [n 
fact, the officials of the company were much disconcerted 
when they discovered that their name had been used with 
out their authority to aid such a proposition. 

° * * * 

No One Will Miss It. 

The newest proposition emanating from J. J. Butler, 
of 307 Broadway, New York, is the Hudson Oil Co. Stock 
in this company he is offering at fifty cents a share. Ac- 
cepting Butler’s assurances that there is a heavy demand 
for the stock, we are surprised that there still are so 
many moths who care so little about the prospect ot 
singeing their wings. Mr. Butler says that he will with 
draw his offer of stock within a few days, in which event 
those who did not get in on it may not be in line to make 
the fifty per cent. profit which would be theirs when the 
price advances to 75 cents a share. There is no reason to 
feel any apprehension about this loss. Investors who con- 
fidently believed Mr. Butler when he wrote glowingly 
about the Tell City Oil and its dividends at least know 
they will not miss anything by neglecting to answer his 
hurry call for a check. 

* ~ * 
A Sulphuric Disturbance. 

Just a little family row has disorganized the Cuprite 
Sulphur Co. internally, and for the time being has be 
clouded the wonderful mirage of wealth built around it 
by its promoters. A lack of capital for development also 
contributes to the troubles of the enterprise. Now the 
stockholders are asked to exchange their shares for stock 
of the United Surphur Mines—that is to say, they may 
send their piece of paper for the paper of the other 
enterprise and then await the coming of that day when 
the United Sulphur Mines will assume its place among 


the larger miners of sulphur. Probably by the time ok 
Nick runs out of sulphur to keep the tires of Hell con 
fortable enough for his myriads of guests, this sulph 

proposition may be ready to make up the shortag 


eae es 


Drilling In Two Ways. 

Since Reinert was eliminated as the fiscal agent of th 
Catlett-Davis Oil Corporation, Catlett & Davis themselves 
have taken up the sale of the stock. They confess they 
are not promoters or brokers and plead ignorance in th 
art of raising money. What they are devoting their atten 
tion to is drilling wells to get oil for the company. Al! 
this would be praiseworthy were it not that their entir 
correspondence directs itself to raising money and in 
clever and subtle way. While Reinert was bombastic 
they assume a spirit of humility which is likely to impress 
stockholders with the idea that they are simple oil met 
who should be financially supported. If these two met 
are really sincere why do they not issue to the stockhold 
ers a financial statement by which they may judge 
there is enough meat around this bone Reinert had left 
to make it worth while saving? This is the real test 
professed sincerity. The devil has shown us that he cai 
at times play the role of a very good monk and get 
away with it. 

* + @ 
In Carnivaria. 

\ proposition is made by M. A. Collins & Co., of Phil 
adelphia, to exchange Interstate Petroleum stock fo 
Empire Tire & Rubber, which latter stock had been sol 
by Andrews & Co. In order to stimulate such an ex 
change a dreary picture is painted for the Empire stoc! 
holders, one depicting decreased market prices and du 
bious prospects for the future because of the excessiy 
capitalization of the company. While these facts are al 
known, less is known about the Interstate Petroleum pro 
erty beyond the uncorroborated statements of the pr 
moters. They show little regard for the proprieties whi 
promoters are believed to show one another. They ar 
not averse towards undermining what little faith the 
is in one of their competitors in order to fill their ow 
barrel. But this is carnivaria—the no man’s land wh¢ 
one jumps at another’s throat because the latter happe! 
to have his teeth dug into a fat carcass. In all this gro 
ine the lamb that is devoured is always the investor. 
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ANOTHER JUMP IN PACIFIC COAL. 


Reports came from Texas last week that the Prairie 
& Gas Co. had struck a 7,000 barrel oil well on its 


operty adjoining the Texas Pacific Coal & Oil Com- 


iny’s holdings and Texas Pacific Coal shot up from 
1,075 a share to $1,325 bid. The Prairie Oil & Gas Co 


78,000 additional acres and this 


secured options o1 


taken to mean that this company, whose engineers have 


thoroughly explored and tested the Ranger field, have 


utmost confidence in a phenomenal future for the 

field None of the Pacific Coal shares were obtain 

last week, not even five shares, and it is said that 

iger has been made between two big oil men in the 
uncial district that Texas Coal & Oil will cross $2,000 
hare before next July. The details of the phenomenal 
ance in this stock ince oil was discovered on the 
blis} 


yperty have been publis 


uncial World 


ed in previous issues of The 


* * * 


‘ 
CITIES SERVICE IN 12 MONTHS. 

Cities Service Co. stands out conspicuously among the 
rporatio! been among the chief benefici- 
ies of the great oil boom of 1918. It has covered its 
per cent. preferred stock about five times and show! 
irplus applicable to the common stock of between 55 
170 per cent. Oil production has increased in propor- 
and the company has been one of the big factors 
ipplving the government with the absolutely essen- 


t needed for war purposes. The stock 


elemen 


anced slowly in the early months of the year but had 
henomenal burst of speed in the later months, getting 


round a high of $307 a year in the late summer. I 


e reaction which followed and on which selling was 


rht 
nt, t 


he shares receded to their present figures around 
288 to $290. The preferred has covered a range of about 


points. 


PACIFIC GAS & ELECTRIC STRONG. 


ific Gas & Electric common stock was again quite 


( n last we ket, getting up as high as 46, 
ugh it { lend and none is anticipated 
ome time he iccess of the $3,500,000 5 per cent. 
1 offering was said to be the cause of the advance and 
s also stated that crop and business conditions in 
hie Pacific 1 te were ch as to make fore- 

asts of a very prosperous vear in 1919 appear very rea- 
able 
ee @ 
STANDARD OIL SHARES THIS YEAR. 
Standard Oil stocks are closing the year 1918 with 
substantial demar 1 very sharp rise in Standard 


dil New Jersey marked the ynditions in the market 





n Christmas weel e follo re the high, low and 
losing prices , rd Oil stocks for 1918 up to 
Ct} Riv 
Nal ( 191s Dec. 24 
Bid Asked 
\ Oil ¢ 1S 1 17% 17% 
fining ¢ 4 RR 1015 1030 
He 160 {85 
| Pipe L 01 Q 93 6 
280) 300 320 
oO Co 10 390 {70 495 
I I 2 SY! ou] 
Pine L 171 120 165 175 
Line ( 1 7D 180 190 
oO 141 10 115 130 
148 83 92 95 
nois Pipe Line ( 1G 10 150 155 
diana Pipe Line ( 1033 gs 100 104 
National Transit C« 17 114, 15 16 
w Yor! ansit ( oO” 1R¢ 190 195 
t} 1 P I 105 115 
or 8) ( ti 2S) 316 320 
Pr P Line | On }* 267 272 
oO H 325 350 
3 I Oil Ce 10 2 290 295 
~ Penn P I Os Ss 100 104 
d Oil ¢ ( 233 238 
Oil ¢ 2 750 
Oil oO ¢ Kat $35 A25 545 
Oil Co of Kent 298 340 350 
~ rd Oil Co of Ne J st i) 645 650 
rd Oil Co of New 248 302 306 
rd Oil » of Ohio 7 160 480 
¢ Finch Co ( Ru 100 105 
Tank Line Co 110 82 104 106 
Oil Co 10) lz 390 395 
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SLOW LIQUIDATION CONTINUES. 


The last full week of 1918 produced little cheer in the 
stock market and prices went lower, but the downward 
trend was measured and the bears, when they sought to 
hasten it, were checked, and it is plain that important in- 
terests are trying to see to it that the liquidation shall be 
of an orderly character. The local traction situation in 
New York City failed to improve, and fairly steady selling 
of the traction stocks has proceeded with little interrup 
tion. The Anaconda Copper Co. directors cut the divi- 
dend, and this brought about new low prices in the copper 
list, the rallies in which were feeble, save in the case of 
Inspiration, whose dividend was not reduced, as had been 
anticipated. The railroad list was heavy, and in the steel 
issues the selling from outsiders increased, as the indica- 
tions pointed to a rather slow response of the trade to ac- 
cept the recently announced steel prices. 

Professionals are free with their opinions as to the 
future of the market, some thinking the downward move- 
ment will be arrested at the close of the year and that the 
decks will be cleared for a substantial recovery. The 
aftermath of the war, takes time to develop, however, 
and other professionals in Wall Street assert that the liqui- 
dation is likely to run a few weeks beyond the opening of 
the new year. There are many bears, and the bearishness 
is sO pronounced in some quarters as to indicate an ex- 
tended bear position. If that be the real situation then a 
substantial rally should be near. 

A tabulation of the market movements in the most 
active stocks during the year is worthy of study, and we 
give herewith the closing prices of leading active stocks 
at the close of 1917, the high and low for the same stocks 
during 1918 and their closing prices as of Dec. 27, 1918: 


Dec. 31, High Low Dec. 27, 

WAT 1918 1918 1917 

Atchison 81 91% 

American Tel. & Tel 5g 7% 
American Can 3456 


American Hide & L 12 
American Hide & L. pfd nO 
American Smelting 73 
American Sugar YS 


American Woolen 
Anaconda Copper 
Baldwin Locomotive 
Baltimore & Ohio 
Bethlehem Steel “IB 
Bethlehem Steel Sc; pfd 
C. @ @ @e &..... 
©. M. & St. P. pfd 
Canadian Pacifie 
Central Leather 
Chesapeake & Ohio 
Corn Products 





Wisin t.aeie 16% 
Erie Ist pfd 28% 
Erie 2d pfd.... 

Illinois Central 964, 
Int. Mercantile Marine 96% 
Int. Mercantile Marine pfd 112 — 
Mexican Petroleum 168 
Midvale Steel & Ord 4254 
Missouri Pacifl 21% 
Y. Y. Central 74% 
Northern Pacific WB 
Ohio Cities Gas 3 
Pennsylvania 44 
Pierce-Arrow 421, 
Reading SO 
Southern Pacific ol 
Studebaker OMY 
Union Pacific 127 
U. S. Rubber 78\, 
U. S. Steel 93% 
Utah Copper 73 
Wabash Si, 
Wabash ‘A’ rh, 
Wabash “R" “ 201K 
Westinghouse Elec 17, 12%, 


The railroads have held a part of their gain made during 
the year, but nearly all issues have lost considerable 
ground since the armistice was signed, Nov. 11. The war 
tax bill for 1918 is about completed, and the result will 
be heavy imposts on the war profits and income of 1918 
The money market is practically at the control of the 
freasury, which will hold a restraining hand over it until 


December 30, 1918 


the next Government Loan is floated, and a bull movement 
in stocks before spring seems unlikely, since the hands of 
speculators are tied unless they can obtain access to the 
money supply to carry their loans. Threatened Bolshevism 
in Germany, and our own many ,economic and industrial 
problems in the readjustment period, make for hesitation 
among specutators, but investment optimism seems un 
shaken. The long view is more promising than the im 
mediate future, and little more than a drifting market is 
indicated at the moment. The technical situation, if any 
thing, is a little stronger. 
* * * 


$10,000,000 DAILY SALES LIBERTY BONDS. 

The heaviest selling of Liberty Bonds on the New York 
Stock Exchange came in the last two weeks of the year. 
In the week ended Saturday, Dec. 21, the total of all issues 
sold was $66,652,500. This was the heaviest week of any 
during 1918, the heaviest previous week’s sales being in 
the week ended Nov. being $44,129,000. The weekly 
sales increased heavily after the signing of the arm- 
istice, evidently indicating that holders no longer believed 
it to be unpatriotic or harmful to the Government’s in- 
terests to sell where necessity forced them to raise funds. 
Many people doubtless found themselves in need of funds 
for holiday purposes but in the east there has been a 
considerable liquidation by working people whose golden 
era of war wages has ceased and pay envelopes have 
failed to reflect any longer the overtime and war wage 
rates paid them when all energies were bent to produce 
war materials. Many corporations have also been selling 
to meet year end cash requirements and so have in- 
dividual business men and tradespeople. 














» & @ 
DIVIDENDS DECLARED DECEMBER 20-27. 

Rate Stock of 

P.C. Period. Record. Payable. 
American Piano pfd............-. 1% Q Dec, 24 Jan. 2 
American Power & Light pfd..... 1% Q Dec, 26 Jan. 2 
Atlantic Coast Line com......... 3% s Dec. 24 Jan. 10 
Buffalo & Susquehanna R R pfd... 2 s Dec. 21 Dec. 31 
Buffalo & Susquehanna R R com.. 2% ‘ Dec. 21 Dec. 31 
Canada Cement com............+. 1% Q Dec. 3 Jan. 16 
Canadian Car & Fdry pfd........ 1% Q Jan. 1 Jan. 10 
Canadian Locomotive pfd........ 1% Q Dec. 20 Jan. 2 
Canadian Locomotive com........ 1 Q Dec, 20 Jan. 2 
Central Foundry Ist pfd......... 2 Q Dee. 31 Jan. 15 
Central Foundry 2d pfd.......... 1% Q Dec, 31 Jan. 15 
Central & South American Tel... 1% Q Dee. 3 Jan. 9 
Chicago, Indiana & Louisville pfd. 2 Ss Dec. 28 Dec. 31 
Del, Lack & Western Coal........$1.25 Q Dec. 3 Jan. 15 
SPOGROEE TD einccectcsecccucncs 2 Q Dee. 31 Jan. 15 
Distillers’ Securities ............ ly Q Jan. 2 Jan. 18 
Granby Con Min, Sm & Pr, Ltd... 2% Q Jan. 17 Feb. 1 
PEOGERD Be Bie oc wi ccccsccccncnes 1% Q Dec. 20 Jan. 32 
A, I, CI an cca ck veweavas x Q Jan, 25 Feb. 15 
International Agricultural pfd.... 1% Q Dec. 31 Jan. 15 
International Mercantile Mar pfd. 3 Ss Jan. 15 Feb. 1 
Louisville & Nashville............ 3 Ss Jan. 20 Feb. 10 
MacAndrews & Forbes pfd........ Q Dec. 31 Jan. 15 
MacAndrews & Forbes com....... 2% Q Dec. 31 Jan. 15 
Maine Combrel GGG... oc cccowccces 6 Q De 14 Jan. 2 
Manufacturers’ Light & Heat..... 1% Q Jan. 15 Feb. 1 
Massachusetts Gas com.......... $1 Q Dec. 31 Jan. 15 
Mexican Telegraph .............. 2% Q Dee. 31 Jan. 16 
a re ee 1% Q Dec. 16 Jan. 2 
Northern Pacific ... RE Ee 1% Q Jan. 3 Feb. 1 
Northern R R of New Hampshire. 1% Q Dee. 9 Jan 2 
Ogilvie Flour Mills com.......... 3 Q Dec, 24 Jan. 2 
Pactte Tel & Tel gee... ... veces Q Dec. 3 Jan. 15 
eS ee eee ee Q Jan. 21 Feb. 1 
Penmans, Ltd, com...... ie hese alta Q Feb. 5 Feb. 15 
Pennsylvania Salt Mfg........... Q Dec. 31 Jan. 15 
Phila, Balt & Washington Ss Dee. 16 Dee. 31 
Procter & Gamble pfd Q Dec. 24 Jan. 15 
Reading 2d pfd.. Q Dec. 26% Jan. 9 
Reading com ......... pad eh Aa Q Jan. 23 Feb. 13 
Superior Steel Ist pfd............ Q Feb 1 Feb. 15 
Superior Steel 2a pid... ....ccsae Q Feb. 1 Feb. 15 
Sapernee BOUGs GOs oa cc cvicscces Q Jan. 15 Feb. 1 
rransue & Williams............. Q Dec. 3 Jan. 15 
Unites N J HR RR & Camel... cease. Q Dee. 20 Jan. 10 
U S Industrial Alcohol pfd....... Q Dec. 3 Jan. 15 
Virginia-Carolina Chemical pfd... 2 Q Dec. 31 Jan. 15 
Virginia-Carolina Chem com...... 1 Q Jan. 15 Feb. 1 
Virginia Railway & Power pfd.... ° Ss Dec. 31 Jan. 20 
Western Pacific R R Corp pfd. 11, Q Dec. 24 Jan. 2 
Western Power Corp pfd....... a Q Dec. 31 Jan. 15 
Westinghouse Electric & Mfg pfd. 87's Q Dec. 31 Jan. 15 
Westinghouse Electric & Mfg com. S71. Q Dec. 3 Jan. 15 
TORS 42 Be Ge WOOs i os cc aeksew 1*, Q Dee. 20 Jan. 2 
Teun Cs By Cee GO. ck ccuctusrece 2% Q Dec. 20 Jan 2 

Extra Dividends. 
Distillers’ Securities ext......... lt, . Jan. 2 Jan. 18 
Indiana Pipe Line ext........... $1.50 Jan, 25 Feb. 15 
MacAndrews & Forbes com ext... 214 ad Dec. 31 Jan. 15 
Dividend Resumed. 

ae sn nn el ed Re ee 9 Dee. 2S Feb 1 


Last previou payment 244%, March 1, 1918. 


Previous Announcements Revised. 


eGo BEE POR. cw cscsccnes acs BF Q Dec. 21 an. 2 
Wheeling Steel & Iron...... o. & Q Dee. 1% Jan. <= 
Wheeling Steel & Iron ext....... 1 Dec. 19 Jan. < 
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Readers of The Financial World can list in’ this department such Unlisted and Inactive Securities that they | 
want to buy or sell. The service is without cost, and should save you money. Listings are not interchangeable : 
between readers. If interested in others’ listings, write to our Advertisers. Listings reaching us by Thursday , ia 
will apear in the following issue. Right reserved to exclude securities which, in our opinion, are unsound. 4 Ft 
Aomeee ~  ---aiaaa ae to Manager, Unlisted Securities Department, The Financial World, 29 Broadway, Many | 
New or sity. Hig 

it { 
' 
Want to Buy Bonds Want to Buy Stocks Want to Sell Stocks 
rainghem che & Prr & ex 6s, 1957, Am Druggist Syndicate, 100 shs; No. 321 r Co pfd, 10 shs; No. 1022. 
$1,000; No. 1020. —— i acemeend ‘ , 29 monwealth Finance pfd, 8 shs; com, 4 ; 
in, Ind & Western 5s, 1965, $1,000; No. Canadian Marcent, 1090 sl No 32] hs; No. 650 - ° 
1020. C Bannon Corp com, 50 sh No. 1033 tinental Refining com, 20 shs; No. 280. Wit 
rench Loan of Victory int 5s, 5,000f; No. Central States Elec pfd, 5 sh No. 419. Electric Auto-Lite pfd, 20 shs; No. 1033. ' a 
818. Charcos 50 shs: Ne 9 Empire Tire & Rub, 111 shs; No. 350. : 
emphis St Ry cons 5s, 1945, $1,000; No. arene —— Mane satay oe , ~ Empire Tire & Rub pfd, 10 shs; No. 882. : 
1020 Com Fin pfd & com, 20 shs each; No. 1031 Falls Motors com, 100 shs: No. 321. 138 
aboard Air Line 6s, 1945; $1,000: No. 1020. Eastman Kodak com, 10 shs; No. 84. Ft Scott Sorghum Syrup, 25 shs; No. 1029. j 
board Air Line 6s, 1945, $200; No. 196. Great Lakes Transit pfd, 20 shs; com, 10 Galion Iron Wks & Mfg pfd, 30 shs; No. 882. ! 
shs: No. 1027. : Geo Cutter Ist pfd, 25 shs; No. 280. | } 
cotaneas ta th Gens ao a ei, 

Want to Sell Bonds Indian R com & pfd, 100 shs each; No. 1034. Hiorn Silver Mines, 100 ins ; No. "740. Wi 

International Textbook, 4 shs; No. 912 International Text Book, 4 shs; No. 1026 ft 
idford, Pa, Gas & Pr 6s, 1923, $1,000; International Textbook, 20 shs; No. 32 Intertype Corp 2d pfd, 7 shs; No. 256 iG 
No. 1003. James J. Boland Co, 10 shs; No. 1027. James J Boland Co, 50 shs; No. 1038 if 
razilian Tr, Lt & Pr 6s, 1919, $25,000; No. Michigan L & C pfd, 20 shs; No. 419. M & S Corp, 8 sh No. 1044. iif 
693. Niagara Falls Power new pfd, 50 shs; No Northern Ohio Elec pfd, 10 shs; No. 720. 1g 
ty of Paris 6s, 1921, $5,000; No. 693. 1028. P Arthur Shipbuilding, 5 shs; No. 912. we 
St L & Granite City 5s, 1945, $500; No. Northern States Power pfd, 10 shs; No south Bend Woolen pfd, 20 shs; No. 280 ; ii 
1037. 1038 Standard Life Ins of Am, 25 shs; No. 875. i 
ysseland Park Cemetery Asso (Detroit) deb Pierce, Butier & P Mfg pfd, 5 shs: No. 1024 laylor-Hanna-James Co, Waco, 25 shs; No. 
7s, 1922, $600; No. 1043. Prairie Pipe Line, 5 shs; No. 1041 1029 eee 

tate of N C 10-yr 4s, $389,000; No. 1035. Reo Motor com and pfd, 10 shs each; No Tracy Co, New London, 5 shs; No. 42. tt 
akima Drain Dist No. 9 8s, 1930, $1,000; 894. United Lt & Rys com, 40 shs; No. 604 1am 
No. 921 Standard Oil of N Y, 5 shs; No. 1041 Waterbury Co, 5 shs; No. 42 | 
ie 
. r » 4 ; ; p r ; y 1c] P ’ F > ot » d q 
Brokers’ Listings—Look in Advertising Columns for their Addresses } 
a) 
Government, State and Municipal Bonds. Am Pub Service pfd... pal H. D. Robbins & Co ett 
hii mid. Asked rir Am W W & Elec Ist pfd 6S i2 M. Lachenbruch & Co. i 
Name. ee: meee irm Cities Service com 288 2) james M. Leopold & Co. fi! 4am 
\lbemarle, N C, fdg Gs.... 5.50 basis Sidney Spitzer & Co Cities Service pfd 8014 80% James M. Leopold & Co. i ‘ 
Amsterdam, N Y, pk 5s, sr.. 4.35 basis A. B. Leach & Co. Cities Service com 287 290 Claude Meeker. hs 3 itd 
Boise City, Id, ref 5s, sr. 1.70 basis A. B. Leach & Co. Cities Service pfd 8014 80% Claude Meeker. aes oe 
Clay Co, Ia, fdg 5s, sr.... 1.60 basis A. B. Leach & Co. Cities Service com SS 200 Hi. F. McConnell & Co tips 
Denver City 4%s, 1948...... 995 Robt. C. Mayer & Co Com Pr, Ry & Lt com i 21 MacQuoid & Coady. eh ih 
Florence, Ala, impt 6s, 1928.. 101% Sidney Spitzer & Co. Com Pr, Ry & Lt pfd 4) 13 MacQuoid & Coady Ais a 
‘lorence, Ala, ww & sch 6s, "38 95 Sidney Spitzer & Co. Newport News Lt & Wat “0 H. C. Spiller & Co Hib ie 
fouston Wharf 5s, sr....... 4.70 basis A. B. Leach & Co Pac Gas & Elec com 3) 4 Claude Meeker. A 
femphis Riv Term 5s, sr... 4.70 basis A. B. Leach & Co. Ps Gas & Elec pfd S610 S7 Claude Meeker t Aes | 
NV Y City 4%s, 1960......... 4.30 basis A. B. Leach & Co. Pac Gas & Elec com 13 a) MacQuoid & Coady Bh IES | 
tenville, S D, seed 6s....... 5.25 basis Sidney Spitzer & Co Pac Gas & Elec pfd S6 7 MacQuoid & Coady yt a 
Rocky River, O, st i & s 5%s 5.00 basis Sidney Spitzer & Co. tepublic Ry & Lt con 118i, 19 Claude Meeker. a 
St Louis City 4s, 1928-29-31. 95% 97 Mark C. Steinberg & Co Republic Ry & Lt pfd oa 7 Claude Meeker. j id ; 
Vildwood, N J, sewer 414s, sr 4.75 basis A. B. Leach & Co. Standard Gas & Elec con 11 13 H. F. MeConnell & Co iJ t i} 
Standard Gas & Elec pfd v4 3 Hl. F. MeConnell & Co th) i 
Tenn Ry & Lt pfd 15 17 laude Meeker. eae 
. ‘ United Lt & Rys com S 40 H. F. MeConnell & ¢ ; 
Railroad and Industrial Bonds. United Lt & Rys pfd 70 72 H. F. McConnell & Co. (i i 
Names. sid Asked Firm. Western Power com 4 if MacQuoid & Coady. : I 
Advance Rumely 6s, 1925. 98 103 M. Lachenbruch & Co bey news “aan - = 2 6} oo - ce — & ¢ oady. — 7. 
Buffalo & Susquehanna 4s. 75 78 M. Lachenbruch & Co ve caret dese bocttanisle os — M. Lachenbruch & Co | | 
iodge Mfg Co 6s, 1919... 99% H. D. Robbins & Co. - } a 
lodge Mfg Co 6s, 19 . 97% 100 H. D. Robbins & Co. Stri - sce » . . We | 
reneral Baking 6s, 19356... 811% ae Mark C, Steinberg & Co Industrial and Miscellaneous Stocks. i 
Gillette Safety Razor 6s 1061 108% M. Lachenbruch & Co Na Bid. Asked Firm ih Ht 
Peerless Truck & M 6 85 87 M. Lachenbruch & Co. 4m Caramel com iy [. C. Spiller & Cc Rs) 
Staley Mfg 6s, 1935 : 93 98 M. Lachenbruch & Co Am Stores com 2 M. Lachenbruch & Co. pe 
Taylor-W I & S 6s, 1942 94 98 M. Lachenbruch & Co Am Stove , 115 Mark C. Steinberg & Co. pet | 
U S Steel ist 5s, 1950.......101 103 M. Lachenbruch & Co Atla Coast Fish com 1. D. Robbins & Co. ‘* 
Vest Va & Pitts 4s, 10. 7s 80 M. Lachenbruch & Co Atlar Steel OO M. Lachenbruch & Co. | Lt: 
Atlas Powder com 150 McClure, Jones & Reed ' is 
Autor Elec com 34 ames M. Leopold & Co re 
; si Bankers Trust Co 165 15 H. D. Robbins & Co ae 
Public Utility Bonds. Bessemer Cl, I & Land 35 H. C. Spiller & Co. Ai 
Name Bid. Asked Kirn Bord Cond Milk com 96 98 McClure, Jones & Reed. § 
Am Gas & Elec 6s, 2014 87 0 H. F. McConnell & Co _ rden’s Cond Milk pfd vo 98 McClure, Jones & Reed. i 
1m Gas & Elec 6s, 1921. 96 98  H. F. McConnell & Co. Se oS = - », See & SS. 
R T 7s, 1921. ee 86 87 M. Lachenbruch & Co By-Pr du ts Coke l 120 McClure, Jones & Reed i 
entral Ind Gas 5s, 1931. 87  H.D. Robbins & Co. pe neil age pes all ~ 60 McClure, Jones & Reed. y 
ities Fuel & Pr 7s, 1919.... 97 9814 H. F. MeConneil & Co podelanes MP ta a " 2 1S park ©. Steinberg & Co ‘§ 
ities Service deb B 7s..... 119 121 Claude Meeker Dadian ite mak 7 = eS S eee © Ue 
ities Service deb B 7s.....119 121  H. F. McConnell & Co Sedine tant Wamhan ala a Ne FT Eee y: 
venver Gas & Elec Ds. 1949 on 92 H F. McConnell & Co ‘ - se 2p ulley pfd 88 ). Robbins & ¢ oO. | ind 
Depew & L Erie 5s........ G5 70 H. C. Spiller & Co _ hey Bogs ef ny Z : ) <0 [ Clure, Jones & Reed. i 
Empire Gas & Fuel 6s, 1926.. 981% 9914 H. F. McConnell & Co ene se lg aie lige +s ae Lachenbruch & Co. : 
Laclede Gas Ist 5s, 1934.. 99 991, Mark C, Steinberg & Co Sond We ks Morse pfd ws ne M. Leopold & Co et 
saclede Gas r & ex 5s, 1934 91 92° Mark C. Steinberg & Co % 7. ge Og gon C _ + Lacheaeues = Co + 
high Pr Sec 6s, 1927..... 77 78 M. Lachenbruch & Co Gillett. ap Diag ng s Spiller & Co. + 
Milw Elec Ry & Lt 5s, 1951.. 83 86 M. Lachenbruch & Co ‘ar . ies og 10% 109 Lachenbruch & Co. iF 
Okla Gas & Elect 6s, 1919... 90 96M. Lachenbruch & Co nite gs ae yg — er M. Leopold & Co 
3st Louis Transit 5s, 1924. 12 45 Mark C. Steinberg & Co Nnidial vyin fd. as + M. Leopold & Co iB 
Syracuse Gas Ist 5s. 1946 Rx 92 Mo Lacheabruch & Co. riende M sg pf 85 90 M. Leopold & Co. 
Topeka Ry & Lt 5s, 1933.. 85 H. D. Robbins & Co — ae Powd I CU 210 Mi ire, Jones & Reed. if 
Union Elec Lt & Pr 4s, 1932. 94 93 Mark C. Steinberg & Co a —r 140 1. Lachenbruch & Co i 
United Lt & Rys 5s, 1932... 84 86 H. F. McConnell & Co. ~ ge Ms : 8 i. C. Spiller & Co. { 
United Lt & Rys 6s, 1926.... 85 89 H. F. MeConnell & Co en Vee Se oe » SS Lachenbruch & Co | the 
United Rys of St L 34. 49% 51 Mark C. Steinberg & Co pee tera merge 44 tobert. C. Mayer & Co. Bs | 
Vest Un Gas & El 8 H. D. Robbins & Co Me it I ink 125 145 Robbins & Co 
Yngstwn-S Ry & Lt 5s, 93 96M. Lachenbruch & Co Mich Lime & Chemical LO 15 Lachenbruch & Co { 
‘ N ( dy cor 6114 € 1 ( Stelnhees & Co if | 
( qy « pti M4 all K { Steinberg & Co i] 
- ? i | 7 Lat if) Spiller & Co | 
Public Utility Stocks. O'Ga il 26 Lache acu & Co : 
Name Bid. Asked. Firm Pet Textile pfd. Spiller & Co 
Am Gas & Elec com, ex-d 05 100 H. F. McConnell & Co R t Mot. ; r Sen ' ae © Oe ; 
\m Gas & Elec pfd..... 14 {7 H. F. McConnell & Co Republic Motes Tr utd < . M. Leopold & Co Z 
Am Gas & Elec com on 100 MacQuoid & Coady - are 4, pe M._Leopold & ¢ 0. { 
1m Gas & Elec pfd 417 Vac Quoid «& Coady <4 ~ : \ * 12n : oH } _ anDOrE & v 4 
Am Light & Trac com aid Cf Mawen & te * ay 180 me Lae he nbruch & Co. bs 
Am Light & Trac com 240 Claude Meeker. , . Eh pyceee rs rs - enbru h & Co 
m Light & Trac pfd 101 Claude Meeker 1 S Worst 1 °d nfd ~ see . Psa bruc nh & Co i 
Am Light & Trac com 240 M. Lachenbruch & Co As Sed ene <a ae <6 piller & Co. i 
Am Light & Trac com 249 H. F. McConnell & Co Sant taktne nt é es M. Leopold & Co. a 
Am Light & Trac pfd 102 H. F. McConnell & Co had, ~ . 88 92 M Leepets & Co 
Am Light & Trac com 241 MacQuoid & Coady. We Cartrid 2 0) tebe rn > oe & Reed. 
Am Light & Trac pfd 101 MacQuoid & Coady Winchester Re . Arm On on oC! re + a ry Ree ry 
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Classified Offerings 





REAL ESTATE FOR SALE. 


ATTENTION: 
CAPITALISTS! 


FOR SALE 
De Luxe Los Angeles Property 


% 


NET 


I offer For Sale the finest unfurnished Apartment 
House on the Pacific Coast. Now completely tenanted 
by wealthy, refined people. Enjoys a waiting list. 
Right in the heart of the exclusive Wiishire Apartment 
District. Requires no resident manager. Leases de- 
posited with Bank for collection. 

Pays 8% Net on $160,000. Price, $150,000. Terms 
to suit. 

An unusual investment. 


W. T. BROWNRIDGE 


INVESTMENTS 


Suite 401-2 Van Nuys Building 
Los Angeles, Cal. 














FRUIT, FARM AND TIMBER LAND. 





FOR SALE.— 229.280 acres California Red- 
wood timber, $1.50 per M; including mill, 
land, store, ete. NORMAN EDDINGTON, 
Brighton, Hl. 








{Please Mention THE. FINANCIAL WORLD 








Readers, Attention! 


We have been prompted to organize this 
BUYING AND SELLING MART for 
Classified Offerings because THE FINAN- 
CIAL WORLD 1s indisputably a medium 
of wealthy people. It has an audience 
among thousands of manufacturers, mer- 
chants and wealthy investors and we 
emphatically urge you to advertise your 
property, real and personal (securities 
excepted), therein. This exclusive clien- 
tele of THE FINANCIAL WORLD makes 
the cost of advertising in this Department 
most reasonable at 25c. per line, or $3.50 
per inch. Minimum space, four lines. 
Mail all orders to reach us by Friday for 
Monday’s issue, addressing 


THE FINANCIAL WORLD 
29 Broadway New York City 











FOR RENT—$1,500—or SALE.—Winter in 
Florida at Clearwater. High-class house, 
twelve rooms, two bathrooms; furnished; 
all modern improvements; hot water heat, 
open fireplaces; garage; beautiful bay front 
grounds overlooking Gulf, near Bellevue 
Hotel. JOS. CARSE, Clearwater, Fla. 


IT’S JUNE IN MIAMI 


BATHING! GOLF!! 
FLOWERS!!! 
Cottages to rent in all Winter Resorts 
LADD & NICHOLS 
GREENWICH, CONN. 


Florida Branches: Miami, Palm Beach 





FOR SALE.—10 acres; seven-room new 
house; barn, chicken house; three blocks 
from Pennsylvania RR. depot and stores. 
$1,900 cash, $1,900 mortgage, 6%. Send for 
pictures. No trade. LINDHOLM, Owner, 
Donaldson, Ind. 





COAL LANDS AND MINES. 





FOR SALE.—Going Coal Mines, Timbered 
Lands, Ranches, Farms and Plantations. 
Write me for what you want. H. C. VAN 
AKEN, 309 Post Bidg., Battle Creek, Mich. 





FOR SALE.—26 acres of anthracite coal 
land in upper part of Schuylkill County, 
containing Skidmore and Buck Mountain 
veins. Address BOX 325, Pottsville, Pa. 





MISCELLANEOUS. 





WANTED 


Large financial enterprises, who are in the 
market for good propositions, or parties 
directly connected with such enterprises. 
I have connections in oil, coal, timber, etc., 
in all sections of the country, and all propo- 
sitions submitted will stand ‘strict at A 
tion. Write me what you want. LEO 
NEUBECKER, P. O. Box 596, Buffalo, N. a 





THE INVESTOR’S HELPER. 


Your paper, of which I am a sub- 
scriber, gives me much information and 
knowledge in reference to’stocks and 
bonds, and I am trying to fathom and 
learn which are the really safe ones 
to buy, even though the returns may 
be smaller, as I feel I cannot risk 
twenty-two years of savings; hence my) 
inquiries. L. FRIEDLANDER 





DIVIDENDS. 





WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 

\ quarterly dividend of 1% (87', cents 
per share) on the PREFERRE D Rs hy of this 
Company will be paid January 15, 1919. 

\ dividend of 1%% (87! cents per share) 
on the COMMON stock of this Company for 
the quarter ending December 31, 1918, will 
be paid January 31, 1919. Both dividends 
are payable to stockholders of record as of 
December 31, 1918. 

H. F. BAETZ, Treasurer. 

New York, December 23, 1918. 





WESTERN POWER CORPORATION 

The Board of Directors have declared a 
quarterly dividend of 1% on the Preferred 
stock, payable January 15th, 1919, to stock 
holders of record at the close of business 
December Sist, 1918 

H. P. WILSON, Secretary. 
New York, December 25rd, 1918, 





COLPON NOTICE. 


UNITED STATES REALTY & IMPROVE- 
MENT COMPANY 
111 Broadway, New York 
December 27th, 1918. 
rhe Coupons on this Company’s Twenty- 
Year Debenuture 5% Bonds, due on January 
Ist wext, will be paid on January 2nd upon 
presentation at the Company's office, Room 
1115, Trinity Buildin 
ALBERT BE. HADL OCK, Treasurer. 








FINANCIAL NEWS NOTES. 

“Investments in Latin America and 
the British West Indies” is the title ofa 
report just issued by the Bureau of 
Foreign and Domestic Commerce of the 
Department of Commerce at Washing- 
ton. It written by Fred, M, Halsey, 
Trade Commissioner of the Bureau, and 
it analyzes for each country the vari- 
ous industries in need of capital— 
manufacturing, mining, utilities and 

gricultural—and it contains 544 pages, 
it will be sent to any address at the 
nominal price of 50c., by addressing the 
Supt. of Documents, Government Print- 
ing Office, Washington 

The withdrawal of Government oOr- 
lers from industry is the single factor 
ot moment, say maaufacturers who 
have sent in replies to several inquir- 
ies that were addressed to them from 
the Merchants’ Association of New 
York, asking what the outlook was. 
The tone of practically all the replies 
is one of distinct optimism with re- 
spect to the future. 

Winston Churchill has announced in 
London that the Government had de- 
cided definitely to nationalize the rail- 
roads, but that the question of state 
ownership of shipping was still an open 
one and “was more open to dispute.” 


When writing 


It is reported from Washington that 
the U. S. Government has decided to 
buy the Hoboken, N. J., piers, which 
the Government seized from the Ger- 
man steamship lines at the outbreak 
of the wat 

Five hundred thousand tons of ship- 
ping have been released by the Gov- 
ernment and allocated for use in the 
South American trade. 

U. S. Senate experts have estimated 
that the total war cost to the United 
States will have reached $55,000,000,000 
by the end of 1919 

A Lincoln, Neb., correspondent of the 
N. Y. Evening Post states that a swarm 
of stock promoters, mostly represent- 
ing oil well schemes, which are mere 
prospects, have come into the farming 
sections, now that the farmers have 
cleaned up on the season's crops and 
promising fortunes to whoever will in- 
vest. If these promoters fail others 
follow with schemes for fortune mak- 
ing in tractor stocks, farm implement 
shares and the like. The country bank- 
ers are warning farmers against these 

chemes. 

Toole, Henry & Co., members of the 
N. Y, Stock Exchange n commenting 
on the stock market, say trading is 
almost perfunctory and there are small 
prospects of a large increase in activ- 
ity until after the beginning of the 
new year. On the ther hand, this firm 
sees a very noticable increase in in- 
vestment buying, irticularly, but the 
selling of Liberty Bonds has not been 
without its harmful effect on the stock 
market 

Festus J. Wade, resident of the Mer- 
cantile Trust Co. of Sr. Louis, in answer 
to inquiries asking an expression of 
opinion in regard to business during 
the reconstruction period, draws a con- 
trast between the debt-burdened condi- 
tion of Europe and our own prosperous 
state and states that in his opinion 
there is no fear of the business future 
of this country and if we will vigor- 
ously push our business and set the ex- 
ample to others to do likewise, the re- 
construction period in this country will 
bring no disaster 

J. Frank Howell, in a Christmas card 
of greeting to friends, says that one of 
the greatest things in a man’s make-up 
is to be bullish on his country and lib- 
eral toward his fellow man—no brag- 
ishly bullish, but a genuine, consistent 
bull—the kind that is calculated to 
nake one say: May the gods of fortune 
be with you! 


SIX YEARS OF GOOD READING. 
For some years, at least six, I have 





read your paper with interest and 
profit H. P. BLODGETT. 


advertisers, 





tell them mu are a subscriber to The 


NOTES OF THE CURB MARKET. 

The New York Curb market followed 
faithfully the trend of prices on the 
New York Stock Exchange and the gen- 
eral direction, with some exceptions 
was downward. 

The low-priced coppers on the Curb 
were hard hit, Mason Valley, Boston & 
Montana and Big Ledge making new 
low prices. The report that some of 
the Michigan companies were about to 
curtail operations or shut down alto- 
zether hurt the market for these shares 
Big Ledge operations, however, have 
not been important for some time. 

Smith Motor Truck and Springfield 
body, motor accesories concerns of un- 
pleasant memory, sold at a few cents a 
share, and new low prices. 

Penn-Mex Fuel, Standard Oil of New 
Jersey and Anglo-American Oil, in the 
Standard Oil group, were apparently 
under accumulation last week Penn 
Mex’s Mexican shipments are said to 
have doubled in the last three months 

Russian bonds were sold in increas- 
ing volume. The disorder in Central 
Europe and the spread of Bolshevism 
are believed to have inspired the liqui- 
dation 


MWCRORY STORES SALES. 
McCrory Stores Corporation reports 
sales for the month ending Nov. 30, 
1918, of $882,204, as compared with 
$ for the same month in 1917 
This is an increase of $154,171, or 21.18 
per cent. Sales for the first 11 months 
of the correct year are reported at 
$8,094,580, as compared with $6,566,793 
_ the corresponding period of last 
ar. This is an increase of $1,527,787, 
23.27 per cent. 





or 


NEW YORK BOND CLUB DINNER. 

The New York Bond Club, consisting 
of over 200 members, gave a dinner the 
evening of Dec. 20, at the Waldorf-As- 
toria Hotel, at which function they gave 
themselves over completely to mirth 
and poking fun at their employers and 
at the securities in which they were 
interested. 

It shows that the men who sell the 
securities for New York’s leading bond 
houses can play at the right time as 
well as they can work at the right time 
and their humor is wholesome. It was 
the first dinner the Bond Club has given 
ut the Waldorf. 

MAPLE LEAF SHIPPING BONDS ALL 
SOLD, 

Hannevig & Co., 139 Broadway, N. Y 
City, announce that the entire issue of 
first mortgage 7% gold bonds of the 
Maple Leaf Shipping Co., Ltd., has been 
sold. 


Financial World. 
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Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 


(Founded 1885) 


11 So. La Salle St. Chicago, Ill. 











DIVIDENDS. 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 35 

New York, December 11, 1918. 

A regular quarterly dividend of two and 
one-half per cent. (244%) on the issued and 
outstanding COMMON Capital Stock of 
American Gas and Electric Company has 
been declared for the quarter ending Decem- 
ber 31, 1918, a January 2, 1919, to 
stockholders of record on the books of the 
Company at the close of business Decem- 


ber 18, 1918. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND, COMMON STOCK 
New York, December 11, 1918. 

An extra dividend of two per cent. (2%) 
on the issucd and outstanding COMMON 
Capital Stock of American Gas and Electric 
Company has been declared out of the sur- 
lus net earnings of the Company, payable 
in COMMON stock January 2, 1919, to stock- 
holders of record on the books of the Com- 
pany at the close of business December 18, 
1918. FRANK B. BALL, Treasurer. 





AMERICAN TELEPHONE AND 
TELEGRAPH CO. 

A dividend of Two Dollars per share will 
be paid on Wednesday, January 15, 1919, to 
stockholders of record at the close of busi- 
ness on Friday, December 20, 1918. 

G. D. MILNE, Treasurer. 





AMERICAN POWER & LIGHT CO. 

71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 37 
The regular quarterly dividend of 1%% 

en the Preferred Stock of the American 
Power & Light Company has been declared, 
payable January 2, 1919, to preferred stock- 
holders of record at the close of business 
December 26, 1918. 

WILLIAM REISER, Treasurer. 





ANACONDA COPPER MINING CO. 
42 Broadway, New York 
December 24, 1918. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a 
dividend of One Dollar and Fifty Cents 
($1.50) per share upon its Capital Stock of 
the par value of $50 per share, payable on 
February 24, 1919, to the holders of such 
shares of record at the close of business 
at 12:00 o’clock noon on Saturday, January 
18, 1919. 

The dividend is payable only upon the 
$50 shares into which the Capital Steck is 
now divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay in order that 
they may receive their dividend promptly. 

A. H. MELIN, Secretary. 





CANADIAN CAR & FOUNDRY CO., Ltd. 


Montreal 
December 16th, 1918. 
Notice is hereby given that a dividend of 
One and Three-quarters Per Cent. on the 
Preference Shares of the Company for the 
quarter ending December &ist, 1918, has been 
declared, payable on January 10th, 1919, to 
shareholders of record at the close of busi- 
ness January ist, 1919. The transfer books 
of the Company will not be closed. 
Shareholders will confer a favor upon the 
management by advising The Royal Trust 
Company, Montreal, Transfer Agents for the 
stock, of any change in address. 
By order of the Board. 
F. A. SKELTON, 
Secretary and Treasurer. 





December 17, 1918. 
THE UNITED GAS AND ELECTRIC CORP. 
announces that the Board of Directors of 
The Colorado Springs Light, Heat and 
Power Company 
has declared a dividend of one and one- 
half per cent. (144%) on the Preferred Stock 
of the Company, payable December 31, 1918, 
to stockholders of record December 17, 1918. 
Checks will be mailed. 
J. A. McKENNA, Secretary. 





Consumers Elec. Light and Power Company 
New Orleans, La. 


The regular quarterly dividend of one 
and three-quarters per cent. (1%%) on the 
Preferred stock of the Company has been 
declared, payable December 31, 1918, to 
stockholders of record December 10, 1918. 
The transfer books of the Preferred stock 
will be closed at the close of business 
December 10, 1918, and will be reopened on 
January 2, 1919. 
J. A. McKENNA, Treasurer. 





Notice is hereby given that 


issued under the Deposit 


Old Colony Trust Co., 


Central Union Trust Co., 


Merchants National Bank, 
Lee, Higginson & Co., 
Merchants National Bank, 








American Writing Paper Company 
First Mortgage Sinking Fund 5% Gold Bonds 


the 
the above mentioned bonds will be paid on and after that date at the 
Old Colony Trust Company, Boston, Mass., on surrender of the appro-~ 
priate coupons, accompanied by ownership certificates required under 
the Federal Income Tax Regulations. 


MICHAEL N. SLOTNICK, Secretary. 


To the Holders of Certificates of Deposit of 


American Writing Paper Company 
First Mortgage Sinking Fund 5°. Gold Bonds 


Agreement dated October 10, 1918: 


Notice is hereby given that the interest due January 1, 1919, upon 
bonds deposited under the above Agreement will be paid on or after 
said date, upon presentation of the Certificates of Deposit for endorse- 
ment, accompanied by ownership certificates required under the Federal 
Income Tax Regulations, at any of the following offices: 


Springfield Safe Deposit & Trust Co., 


interest due January 1, 1919, on 


Boston, Mass. 
York, N. Y. 
Springfield, Mass. 


New 


Worcester, Mass. 
The Rookery, Chicago, Il. 
Richmond, Va. 


GEORGE C. LEE, 


hairman of Bondholders’ Committee. 











DIVIDENDS. 


DIVIDENDS. 





CENTRAL LEATHER COMPANY 
New York, December 24th, 1918. 
on its Common Stock has this day been 
Company, payable February ist, 
stockholders of record January 10th, 1919. 


H. W. HILL, Treasurer. 





December 12, 1918. 
The Board of Directors of the 
ELMIRA WATER, LIGHT AND 

RAILROAD COMPANY 

Elmira, N. Y. 

has declared a dividend of one and three- 
quarters per cent. (1%%) on the Seven Per 
Centum Cumulative First Preferred Stock 
of this Company, and a dividend of one 
and one-quarter per cent. (14%) on the 
Five Per Centum Cumulative Second Pre- 
ferred Stock of this Company, payable 
December 31, 1918, to stockholders of record 
December 16, 1918. 


C. A. KOLSTAD, Treasurer 





ELMIRA WATER, LIGHT AND 
RAILROAD COMPANY 


The Board of Directors of the Elmira 
Water, Light and Railroad Company hay- 
ing declared a dividend of one and three- 
quarters per cent. on the Seven Per Centum 
Cumulative First Preferred Stock of the 
Company, payable on December 31, 1918, 
notice is hereby given that upon receipt of 
such dividend the Voting Trustees will pay 
to the respective holders of the stock trust 
certificates for such Seven Per Centum 
Cumulative First Preferred Stock an amount 
equal to the dividend of one and three- 
quarters per cent., such payment to be 
made on December 31, 1918, to stockholders 
of record as of the close of business on 
December 16, 1918. 

Checks will be mailed by the Industrial 


Trust Company of Providence, R. IL. the 
agent of the Voting Trustees. 

J. J. BODELL, 

LOUIS C. GERRY, 


FREDERICK BODELL, 
Voting Trustees. 


Providence, R. I., December 12, 1918. 





December 18, 1918. 

HARRISBURG LIGHT AND POWER CO. 
Harrisburg, Pa. 

The Board of Directors 


has declared a 


regular quarterly dividend of one and one- 
half per cent. (114%) on the Preferred stock 
of this Company, payable December 31, 1918, 
to stockholders of record December 18, 1918. 
H. W. STONE, Treasurer. 











A quarterly dividend of $1.25 per share 


declared by the Board of Directors of this 
1919, to 


amounting to 





terly 


registered stockho 
ness on January 10, 1919, such dividends to be 
due and payable whenever and as soon after 
said date as it shall appear that the dividends 
accrued on the 
have been fully liquidated or properly pro- 
vided for. 





INTERNATIONAL PAPER COMPANY 

New York, December 26th, 1918. 
The Board of Directors have declared a 
regular quarterly dividend of one and one- 
half per cert. (142%) on the preferred cap- 
ital stock of this Company, payable Janu- 
ary 15th, 1919, to preferred stockholders of 
record at the close of business January 6th, 

1919. OWEN SHEPHERD, Treasurer. 





OTIS ELEVATOR COMPANY 
26th St. and 1lith Ave., New York City 
December 4, 1918. 

rhe quarterly dividend of $1.50 per share 
on the Preferred Stock and $1.25 per share 
on the Common Stock will be paid Janu- 
ary 15, 1919, to stockholders of record at the 
close of business on December 31, 1918. 
Checks will be mailed. 
R. H. PEPPER, Treasurer. 





THE PACIFIC TELEPHONE AND 
TELEGRAPH COMPANY 
The regular quarterly dividend of One and 
50/100 Dollars ($1.50) per share on the issued 
Preferred Capital Stock of this Company 
has been declared to stockholders of record 
at the close of business cn December 31, 
1918, payable January 15, 1919, and the stock 
books of the Company declared closed for 
Preferred Siock transfers from January 1, 
1919, to January 15, 1919, both days inclusive. 
GEO. J. PETTY, 
Assistant Secretary. 


Remington 
Typewriter Company 


Notice of Dividends on First 
Preferred Stock 


rhe Board of Directors has declared divi- 
dends on the outstanding First Preferred 
Stock accrued from and after September 30, 
1914, ta.and including September 30, 1918, 
28%, payable one-half cash 
and one-half Liberty Bonds, out of the sur- 
plus profits of the company, to all stockhold- 
ers who appear of record on the 26th day of 
December, 1918. Such dividends to be paid 
as soon as possible in due course after said 





date. 


The Directors also declared a regular quar- 
dividend of 1%% on the outstanding 
First Preferred Stock of the company, for the 


quarter ending December 31, 1918, payable 


from the surplus — of the company, to 
ders at the close of busi- 


First Preferred Stock shall 


Dividend checks and bonds will be mailed. 
GEORGE K. GILLULY, 
Secretary. 





tek ee 
aha et tie remem 


st vest Jeepers == 


oF 





en 
Sage a 
ae «eh ores 


as 


Somat, 





: =53 . ~ 
eS eee ee 


————— 








46 


nN. ¥. STOCK EXCHANGE. 
the New York 


Stocks on 


change were 
most 
closed with 


the 


due 


Frida 


Alaska Gold M 
Alaska Juneau 


Allis 
Allis 
Amer 
Amer 
Amer 
Amer 
Amer 
Amer 
Amer 
Amer 
Amer 
Amer 
Amer 
Amer 
Amer 
Amer 


Chalmer 
Chalmers pfd 
Beet Sugar 


Can 

Can pfd 
Car & F 
Hé L 


H& L pfd 


Int Corp 


Locomotive 


Smelting 


Steel Fdry 


Sugal 
Sumatra 


Tel & Tel 


Woolen 


Anaconda 


Atchison 
Baldwin 


Bethlehem Stee 


Bethlehem 


BR 


Butte & Superior. 
Canadian 
Central 


CM & St P. 


Cc M 


Chicago 


Cc R 


& St 


& P 


Chile Copper .. 


Chino 
Colorado Fuel & Iron 


Con C.. 


Colorado Gas E 


‘orn 
‘orn 


Cuba 


Den & 


Dist 
Erie 
Eric 


Gaston 
General 


‘onsolidated Gas 
Products 


Products 


‘rucible Steel 
‘ane Sugar... 
Cuba Cane Sugar pfd...... 
Delaware & Hudson. 
R G pfd 
Securities 


Ist pfd.. 
Williams 
Electric 


General Motor 
Goodrich B F. 


Gt North pfd. 
Ore Subs. , 
Gulf M & N pfd.... 


Gt N 


Gulf 


Illinois 


S Steel. 
Central 


Int Agricul ... 


Int Agricul 


some 


Locomotive 
Baltimore & Ohio 
Baltimore & Ohio - 


Steel B 


Pacific 
Leather 
Central Leather 
Chesape ake & 
Chicago Gt W. 
Chicago Gt W pfd. 


P pee... 
&N W... 


pid 


inclined 


part last week 


signs ol 


prices 


lectric 


p fd 


Inspiration Copper 


Interb 
Interb 


Int 


COM oss 


oer 
mar COPrp...«.: 


Int Mer Mar. 


Int Mer 
Int Paper 

Int Paper pr 
Int Nickel ‘ 
Int Nickel pfd 


Mar pfd 


stpd. t 


Kansas City So... 
Kennecott 


Lack: 


Lehigh 
Kubber oe 
Edomett & Myers... ccceces 2 


Lee 


iwanna 


Valley 


Manhattan El 


Max 


M Co 


Max M ‘Al pfd. 
Mex Petrol 


Miami 


cr pper 


Midvale Steel 
Mo Kan & T. 


Missouri 
RR 


Penn 


Peoples G & Cc 


Pere 
Phila 


Pierce 


Pitts 
Pitts 


Pullman 


Marquette 


Co ae 
Arrow 
Coal >” 
& W Va 


Ry Steel Sp ‘ 
Ry Steel S pfd 
Ray Con Cop. 
Reading 


Rep 


St L 


I 
Royal 
Saxon 


& Steel 


Dutch 
Motor 


& S$ F 


Palace 


Steel 


Tire 


Pacific 


Seaboard A L.. 
Sears-Roebuck 
Sinelair Oil 


Southern 


Southern Ry 
Studebaker 


Tenn 


Texas 
Texas 


Cc Chem 


Pacific 


Co rights 


Tobacco Prod 


Tob 


Union 
Union 


Uni Ry Invest. 


Prod pfd. 


Pacific 


Pacific 


Pacific pfd. 
United Fruit 


Uni Ry Invest 
U Alcohol. . 


8 
Ss 


Rubber 


pfd. 
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U S Steel pfd 
Utah Copper 
West Mary 
AVestinghouse 
Wilson & Co... 
White Motor aa 
Willys Overland 
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PUBLIC UTILITY 
H. F. McConnell & Co., 
City. Members N. Y. 


Amer Light & Trac com 


Amer Light & Trac pfd....... 
com. 
a 


Adirondack Elec Power 
Adirondack Elec Power 


SECURITIES. 


2 


Stock Exchange. 


*Amer Gas & Electric com 
*Amer Gas & Electric pfd. 
Amer Power & Light com.. 
Amer Power & Light pfd... 


Amer Pub Utilities com 
Amer Pub Utilities pfd. 


Amer Waterworks Electric. . 
Am W W & E par pfd....... 


Amer W W & E Ist pfd.. 


Carolina Power & Light 
Carolina Power & Light 
Cities Service com 
Cities Service pfd. 
Cities Service 7%, ser 
Colorado Power com. 


Colorado Power pfd......... 

Commonwealth Pr, Ry & Lt com. 
Commonwealth Pr, Ry & Lt pfd. 
Electric Bond & Share pfd 
Empire District Electric 


com.... 
pfd. 


ee 


Federal Lt & Trac com. 


Federal Lt & Trac pfd 
Gas & Elec Sec com 
Gas & Elee Sec pfd 


Northern Ohio Electric com 
Northern Ohio Elec pfd... 
No Ontario Lt & Pr com. 

No Ontario Lt & Pr pfd... 
Northern States Power com. 
Northern States Power pfd. 


Pacific Gas & Electric com.... 


Pacific Gas & Electric pfd. 


Republic Ry & Light Co 


com 


Republic Ry & Light Co pfd 
So California Edison com... 
So California Edison pfd... 


Standard Gas & Electri« 


*Standard Gas & Electric 


Tennessee Ry, Lt & Pr « 
Tennessee Ry, Lt & Pr 
United Lt & Rys com 


com 


United Lt & Rys Ist pfd. 


Western Power com 


*Par value, S50. 





pfd. 
‘om. 
pfd. 





ST. LOUIS QUOTATIONS. 


Mark C. Steinberg & Co., 


St. Louis, Members N. 


Amer Bakery Co pfd 
Amer Bakery Co com 
Amer Stove C 


Certain-teed p ood Cc ‘orp ‘Ist pfd.. 
Certain-teed Prod Corp 2d pfd.. 
Certain-teed Prod Corp ce 
Chicago Railway Equipment Co. 
Consolidated Coal Co........ 


om... 


Fulton Iron Works Co pfd... 


Fulton Iron Works Co « 


hs: acace 
Hamilton Brown Shoe Co....... 


National Bank of Commerce 


Rice Stix Dry Goods Co 1st pfd.. 
2d pfd... 


Rice Stix Dry Goods Co 


Rice Stix Dry Goods Co com.. 

United Rys Co pfd 

United Rys Co com 

Wagner Elee Mfg Co 

Western Cartridge Co ie 
BONDS. 


City of St Louis 4s, 1928-3 
E St Louis & Sub Co 5s, 


Kansas City Home Tel 


St Louis & Sub Ry gen 5s, 1928. 
1924.... 


St Louis Transit Co 5s, 
United Rys Co 4s, 1954 
Un Elee Lt & Pr Co 1 





500 
Y. Stock Exe — 





ST. LOUIS QUOTATIONS, 
300 
Y. Stock Exchange. 


Mark ©. Steinberg & € 
St. Louis, Members N 


Amer Credit & Indemnity) 


Amer Stove Company 
Central Coal & Coke Co « 


Central Coal & Coke pfd 
Chicago Ry Equipment Co 


Consolidated Coal Co 
Commercial Acid Co 
Fulton Iron Works pfd 
Fulton Iron Works com 


Co 


om 


National Candy Co Ist pfd 
National Candy Co 2d pfd 


National Candy Co com. 


Rice Stix Dry Goods ¢ ‘0 1s t “pfd ‘ 
2d pfd.. 
com....2 


Rice Stix Dry Goods Co 
Rice Stix Dry Goods Co 


St Louis Cotton Compres 
Wagner Electric Mfg C 


Western Cartridge Co 


Oo 


BONDS. 
City of St Louis 4s, 1928-3 
City of St. Louis 44s, 1935. 


E St Louis & Sub Co 5s, é 
5s, 1923. 


St Louis & Sub Ry Co gen 5s, °2: 


Kan City Home Tel Co 


St Louis & Sub Ry Co 1s 
St Louis Transit Co 5s, 


United Rys Co of St L 4s, 1934. 
Un Elec Lt & Pr Co Ist 5s 


192: 


st 5s, 














_—_ 


December 30, 1918 
FOREIGN GOVERNMENT BONDS. 
Cc. F. Childs Co., 129 Broadway, N. Y. City 

Bid. Asked 


Amer Foreign Sec 5s........... 99% 100 
Anglo French 5s............ . 97% 975% 
pe | eee eee .. 98% DRT, 
UE: ontadeos bead a 0 89 91 
ee ees ees eee ee > 87 
Bordeaux, Lyons & Marseilles 63.101% 101% 
NS TOE ET Pe ee 98% 99 
Canae@ien Ge ....... reer re 97%, 
Canadian Int 5 a ere Diy 9544 
CS BD nc cc ves eavenes V7 9714 
Canadian 5s .......sseeeeeees 97 97 Ys 
GCametien Tat Ge... cccccccccese 93% 94% 
Canadian 5s ...... sagan es 95% 9544 
Chinese Hukuang Rys ; (1911) 5s. 69 71 
Chimese Txt G6... .. 2 ccscesecs . 96 98 
French Sec Conv 544S......... 104% 104% 
Weemem THE GB... cccccvssenss 156 161 
Gt Britain & Ireland Sec 54s... 99% 99% 





Gt Britain & Ireland Sec 544s... 98% 98% 
Gt Brit & Ireland Sec Conv 5'%s.100% 100%, 


Japanese Ist 4los....... eee 901, 
Japanese 2d 4's Aad 87% 901, 
PROOMOED FS 6 cc cvcccccess .. TA% <a 
Newfoundland 5s ye ee . 98% 99% 
NO, TEE Gs cis ce cdc acesie VOY 991 
Russian 6%s . sales . 61 
Russian Int 5l4s....... 7 143 147 
Russian Ext 5s er ee Pee >. ae 60 

5 99 99 


ON. Jae gee dan edie vnee es 


LIBERTY BONDS. 
Bid. Asked. Closs 





Ist 3%s, 1932-1947....... 99.40 99.1 DO 99.46 
Dat Ga, BOBB-E047 .... 222 es 92.90 93.00 
2d 4s, 19 93.00 93.00 
Ist 44s, 1932 96.20 96.30 
2d 4%s, 1982- 147 Redwhes 4.00 94.10 
Se Ga, Teds < vccccccs 95.40 





4th 444s, 1935-1938...... 4.40 94.50 O4.44 





UL. S. BOND QUOTATIONS. 
Cc. F. Childs Co., 129 Broadway, N. Y. City 
Bid Asked 





Consol 2s .... ce a oom 9S 14 981, 
cP OT —— oma 105 105%, 
PORGMAG ZS 265s icccase : 98% 98%, 
Pee S87 oO 

Conversion os . ere 8S 91 

Liberty Ss . PTerS 99.40 99.50 
Liberty Ist 4s. + ¥ 92.90 93.00 
Liberty 2d 4%, Bid 94.00 94.10 
Liberty Ist 4',s....... 96.20 96.30 
RAMOTCY GE BGS... . wc cscvcs 95.36 95.46 
Liberty 4th 444s........ . 94.40 94.50 





N. ¥. CURB STOCKS AND BONDS. 
High. Low. Close 





Aetna Explosives ....... 6 DM D% 
Air Reduction cos oS sy) 
Amer Marconi . ; in, b% 4 
Br-Am Tob, new .. 24% 237% 24 
Cwrtten BOG ...cccacscces 12% 11% 12% 
No Am P & Pulp........ 2% 2% 256 
Penn Seaboard esed ae 10) 40 
Submarine Boat pe 11 11 

3 p=" ree 51g 5% 51, 
Wright Martir ccm Se 4 $1, 
Keystone Tire ; ‘ 163¢ 4414 Lhe 
Cee B Ob. ots cccsccs 6% 6% 67% 
Elk Basin Pet.......... 5% 5% hy 
Federal Oil 1% 1% 1%, 
Glenrock Oil re. 334 3% 
Inter Petrol .... cae 17% 17% 
Island Oil ; 5% 1% 5% 
Metropolitan Pet coke 2 

Midwest Refining .......124 23 123 
OklaP&R... 3 “As 9% 9% 95% 
Sapulpa Refining 67% 67% 67% 
Sequoyah Oi! 9-16 4 L., 
Big Ledge ; 1 ™% 15-16 
*Boston & Mont 54 53 54 
Cresson Gold De 5 51 
Hecla Mining ama 17% 47% 1% 
Howe Sound ....... a tl, 4 } 
Ray Hercules . ye ; 31% 3 
*Rochester Mines nial, a 27 27 

*Cents per share. 
BONDS 

Am Tob 7s, 1922 ....102% 102% 102% 
Am Tob 7s, 1923........108 102% 108 
Chic N W 5s..... ...100% 100% 1001, 
Int Rap Tran 7s cata ae 92% 92%, 
Penn R R 5s ere O84 9S hk, 
Russian Stas .. so OO 5G 5G 
Russian 614s 60 57 OS 
Studebaker 7s 98% 98% 98 
Studebaker 7s, a OS QS 
Wilson & Co 6s.......... 95 943%, 94% 





PHILADELPHIA STOCKS. 
J. W. Sparks & Co., 100 Broadway, New 
York, Members N. Y. Stock Exchange 
sid A iked 


Amer Gas ‘ es . 6 i2 
Mmmer BiSTOs 42s. ; ; off. 28 
Cambria Steel .... ..118% 115144 
Cramp Shipbldg bee 84 85 
Elee Storage . cael . 52% 531, 
Gen Asphalt com....... 37% BS8l, 
Gen Asphalt pfd oa J 76 
Keystone Tel com a 10 11 
Keystone Tel pfd......... or off. 48 
Lake Superior .......... : 17% 17% 
Dn MO EBs cincteawnewa .. 6% 69%, 
ere ee eet 85k. 
Phila Electric ee . 25 251, 
Phila Rapid Tr a* wae eee ae 27 
Phila Traction ......... 71 
Tonopah Mining ....... ahi . ae 31, 
Tonopah Belmont ....... ee 25% 
Wate Traction ......... ... 8% 3 
UGI 72 72% 




































December 





30, 1918 THE FINANCIAL WORLD 










































‘To those interested 


Copper Securities 


The greatest demand for American copper the world has ever known 
is due when reconstruction begins in Europe (and America, too). 


But— 


Is the demand here, now? If not, how soon can it be expected? 
What outlook is there just now, and for the near future, for our lead- 
ing copper securities? ; 


For the benefit of those who expect a great boom in the Coppers in 
the near future, The Financial World now presents a series of authori- 
tative, independent and dependable, expert analyses of the copper situa- 


-tion, and such standard copper companies and securities as 


Anaconda Chile Greene-Cananea 
Cerro de Pasco Chino Inspiration 
Kennecott Utah 


United Verde Ext 


and other companies of subsiantial investment interest. 


Miami - 


The analyses, always pro and con, are from the pen of Mr. Carpel 
LL. Breger, whose previous special articles on the coppers are very well 
known. Mr. Breger brings to these analyses trained knowledge of the 
companies, minewise, as well as the market machinery and conditions 
which affect the price and activity of the securities marketwise. 


The touch of personal experience is felt in these reports by Mr. 
Breger, who has personally examined the majority of the properties. 


The first article of the series appears in the present issue, and out- 
lines conditions at the present moment in the copper industry. 


Next Article 
Next Week 


THE FINANCIAL WORLD, 
29 Broadway, N. Y. 


eT 


nter my su TH VANCIAL 
** . . . . )R 4 15 7 cl } g 
Will review Mr. Breger’s opinion as : : “ae 
to the price of copper after the war. ine i 
P . - l li S¢ ad 
No investor in copper securities should ta ice Ut 
miss this interesting and important series. 
Send $5 for annual subscription, to in- se a aN leh EE la a ta 
clude this ‘series. {1DDRES: 
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W. G. SOUDERS & COMPANY 


INVESTMENT BANKERS 





208 SO. LA SALLE ST. DIME BANK BUILDING 


CHICAGO DETROIT 


FIRST NATIONAL BANK BUILDING 


MILWAUKEE 





HIGH GRADE INVESTMENTS 


SECURED BY FIRST MORTGAGE BONDS OF 





Steam Railroads Water Powers 
Electric Railroads Industrials 


Public Service Corporations 


When writing advertisers, tell them you are a subscriber to The Financial World. 











